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| ANOTHER mid-" VEeCK Spasm of stfingency obliged the 
| market to sini a large amount from the Bank of 
Lo Patron | England on Tuesday and Wednesday, pressure being 
mdon Office -« 30a, THREADNEEDLE STREET, E.C. 2. Ee ially acute on the latter day, when borrowers paid 
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up to 4 per cent., so as to avoid the Bank’s charge of 44 
“anagers: R. B, HANDLEY, R. HIBBERD, F. SAROLI, 7 


Dep ity M 
per cent. for a week. On Thursday the market found 
itself more freely supplied with funds, remarkably so in 


view of the low level of the other deposits disclosed in the 
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Bank return. Discount rates were easier, partly because 
it is a tradition of the market that the last week in Novem- 
ber begins a downward turn for them, but chiefly owing to 
anticipations of extreme ease next week, due to the pay- 

ent, on and after Saturday, of the War Loan dividend. 
ine three months’ Bank bills were wanted at 3}-3y%, per 
cent., and a steady demand was noted, in the neighbour- 
hood of 33 per cent., for six months’ paper, now a ver) 
scarce article. 


Nov. 30, Nov. 23.,Nov.16,| Nov. 9, Previous Rate 


nd Date 
1923, 1923. | 1923. _ 1923. chases 4 
% % 
Bank Rate ....sesccccees 4 Pa i 4 3 (Sly. 5, °23) 
Banks’ Deposit Rate ......, 2 2 2 2 1 (Jly. 5, °23) 
Dissount! Call..cccccccece! & 2 2 2 1 (Jly. 5,23) 
Houses | Notice ........ 2} 2t 2t 2 1} (Sly. 5, 25) 
Market rate (3 months’ bills) 34 4 32 33; 8 33; 3 oe 


The Bank return showed a decrease in the Reserve, 

chiefly due to the demand for notes in connection with the 

end of the month and the General Election, of 4,1,144,000. | 
[he movement in securities was mysterious, there be ing ; 
decrease, in spite of borrowing by the market, o! 
£.1,307,000 in Other, while Government also showed a | 
ninute decline. Public deposits were £ 3,895,000 higher, 
presumably owing to revenue payments, and so the Othe: 
deposits were reduced by no less than £,0,465,000, and 
stood below 100 millions. There was an increase of 
£.378,700 to £,.281,580,600 in currency notes outstanding 
this week, which includes £.1,433,700 for notes called in, 
but not yet cancelled. The fiduciary issue is £, 230,697,000, 
or £.39,486,800 below the maximum. 


‘~~ 


THE STOCK MARKETS. 


Movements in the stock markets this week have been 
erratic. The imminence of the election has restricted 
business, and talk of dearer money and a rise in Bank rate 
has been revived. The approaching release of 4,50 mil- 
lions in Government interest helped to keep the price of 
\War Loan steady, but substantial sales of Conversion Loan 
weakened the gilt-edged market as a whole. In the 
foreign market Brazilian bonds were strong, on the 
announcement of the proposed mission from this country, 
and French bonds have been steadier than of tate. The 
feature of the home railway market has been the strength 
of the Underground group, while foreign rails have been 
fairly good. In the oil market, Anglo-Persians fell, on 
the halving of the dividend, and rubbers have been stag- 
nant. In the industrial group there have been one or two 
bright spots, but Kaflirs, in spite of higher price of gold, 
which is being maintained, have been dull. 


THE COMMODITY MARKETS. 


\ brighter outlook all round is reflected in our corre- 


pondents’ reports this week. Further advances are re- 
corded in the Manchester cotton trade ; owing to the active 
demand for raw cotton throughout the world, fresh high 
records in values have been established in Liverpool and 
New York. All reports from the primary markets em- 
phasise the strong demand for wool, and values continue 
to harden. Copra prices are higher. Wheat values have 
fluctuated with the New York exchange rate, but heavy 
Russian shipments kept prices down, Sugar is firm at 
ecent higher level of prices, and good competition pre- 
vails for tea. Rubber is quiet, and values are easier. The 
improvement in the Cardiff coal market has been fully 
maintained this week, and the news of the settlement of 
the Ruhr coal problem has not yet affected business. The 
tone of the pig-iron market is good, more enquiry being 
about, while the resumption of work by boiler makers has 
brought brightness to steel markets. Tin has gone still 
higher, and copper fcellowed in the same _ direction. 
Linseed is down on account of advices from Argentina, 
and raw linseed oil has fluctuated, partly in sympathy. 
Hide values are still declining, but the condition of hides 
at this season is partly responsible for this. 
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FOREIGN EXCHANGES. 

After the excitement of the past few weeks +. } rhe 
seven days in the foreign exchange market hee oend 
exceptionally quiet and dull, with relative! asians 
The sharp recovery in the value of sterling $ not be suPI 
maintained in its entirety, the rate hay ; S sist 
away during the week, but the quotation of S4.2= yecte, : si ed 
day morning, as compared with $4.37} ’ 79 : " 
good as could be expected until the recent scare ana 
pressure has disappeared, and is still well above the } Rev 
record of $4.25? to which it fell on the 19th. The demana Ins 
for dollars on account of autumn imports has now fal) 415) 
off, and with a certain recovery of equanimity among june 
foreign holders of sterling we may expect a quis ey ! 
recovery when the disturbance of the election is oy — 
Forward rates at ;‘, cent per month above sp 
rowed somewhat irom the ri cent gq loted ; Cag Ato 
lhe Paris rate has moved somewhat more « ily, ope 
usual in accordance with political expecta , having the | 
| been as low as 79.40 at one time on the 26th, | as hig the \ 
| as $1.35 on the 29th, but being quoted at &1. 9 
mu rning, as compared with a closing hyeure ¢ . - 

a week ago. Brussels, as usual, has moved in sympat — 
but at 94-40 yesterday morning iS 20 centimes er tl 

last week’s quotation. Forward rates in Pa 

rowed from 11 centimes to 6 centimes per m« aho 

spot; in Brussels they have widened from 6 centimes to § 

centimes per month above. The lira continues to main- Lo 

tain its relative stability, and at 100{ shows o 

provement over the rate of ror) quoted a week ago 

\mong neutral exchanges the chief feature has been the Total 
improvement in the Danish kroner in connection with the Net R 
stabilisation credits obtained in London and New York, "7 


the rate having fallen during the week from 24.97) to 


24.174. At the same time, there has been a decided im- 
provement in Christiania from 29.655 to 28.97}, whil 


StockLolm in sympathy with the dollar has moved slighth Jrdit 
against us from 16.624 to 16.594. Helsinglors, on the — 
other hand, has again moved in our favour, although not 

so rapidly as in the preceding week from 

to 1704. Amsterdam, now that the _ pressur 

selling from that quarter has been reduced, has 
appreciated still further from 11.49 to 11.454. Spain also c 
shows a relatively sharp recovery from 33.64 to 33.404 

In Central Europe the German mark shows a nominal im- 

provement from 45,500 thousand millions to 30,000 thou- 

sand millions. The gradual issue of the Rentenmark and —- 


1 


the replacement by it of the old paper mark would seem [ro 
for the moment to be proceeding satisfactorily ; but 4 ne Lor 
danger has arisen by the issue of various compelit' Tel 
‘“ stable’? currencies which contain the threat of a new Cy 
form of inflation. The Polish mark, in spite of energetic c., 
efforts at financial reform, continues to fall away, ane : 

was quoted yesterday at 15 million, as compared with 1 = 
million a week ago, after being considerably hight Ra 
during the week. In Vienna the krone, in spite of th ( 
movement of the dollar, has reacted in our favour from the 
306,500 to 310,000. Prague, however, has moved slight) St 
against us from 1503, to 1494. Bucharest, after some his 
erratic movements, is quoted at 870, as compared = th 
915 a week ago. Athens, on the expectation of outside “ 
assistance, has brought a sharp recovery in rate from = "i 
on the 23rd to 230 yesterday. In the East the continuet 4 
steady demand for Indian products is reflected in 4 further i 


rise in the rupee quotation from 1s 5 1-64d to IS 5 r 
yesterday. At 2s 2 13-32d the yen shows a slight depre {; 
ciation from the 2s 24d quoted a week ago. A stross 
demand from China in anticipation of New Years ™ 
quirements, has kept up the price of silver, which to 

quoted at 337d on the 28th. It is interesting to note u 


. . . . j i g 0 
the Austrian Finance Minister announces the mints : 
an Austrian ‘‘ shilling ’’ of the vaiue of 10,000 kr, aes ti 
he hopes, will give a stimulus to thrift. The Hongko 


rate has been steady at 2s 33d, but Shanghai has fallen 
from 3s 4d to 3s 3}d. ton 
improvement from 4 27-32d to 44%d, while Buenos 
has also appreciated from 38}%d to 391d, 
Video has moved up sharply from 404d to 4rd. 
paraiso, however, has depreciated again from 3 
40. 40. 
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NATIONAL ACCOUNTS. 


lowing table shows the national 


income and ex- 
during the week ended November 24th: 











EXPENDITURE. Min. £ RECEIPTS, Min. £ 
cunniy GEFVICES ...ceeececece ees 6250 | From Revenue............... . 15010 
Te Deets ..cncccees 1357 
ccehboeeboese “759 
s ; *266 
a adad equer balances.. 146 
A ebt.. ee 6°232 
15-010 15 010 
. a 1 °.9 ‘ 
Revenue compares very favourably with the correspond- 
} e 1 ‘ . ° 
oe pe d a year ago, the total receipts amounting t 
= ! ° : 
(12,010,000, as against 4,10,465,100. ‘The chief causes 
~ : . . ° 
f the i eased revenue are a highe r yield from Estate, 


— 


Duties at £.2,760,000, as compared with £.1,010,000. 
~~ ‘ ‘ ~ 


Excise vielded 4.3,549,000, as against £1,839,000. Pro- 
serty and Income-tax produced £97 4,00 o, and Super Tax 
£430 7 against a combined total of £,2,062,000. 
Spe Receipts brought in 41,505,500, against nil in 


responding period. The week’s operations reduced 





the National Debt by #.6,231,700, and caused the follow- 
Min. £ Min. £ 
Treasury Bills sesesesseess + 3661 Public Departments Advances — 915 
National Savings Certificates 2 
Other Debt.... stews "482 
Post Office — - 
5'661 — RQ 
iting debt was reduced by £5,480, 00 oO t 
Ls 0,500 
FINANCIAL YEAR, 1923-24 (April 1 to November 17, 1923). 
£ £ 
Total Expenditure 472,992,689 Raised by Revenue .. 472,195,57 
vet Rey ee 2,476,135 Decrease in Balances 5,273,254 
Total cocccccvee 410,408.04 POOR) canceaseacs: TIONG Re0 
, ; , 
Estimates for YEAR 1923-24, 
£ £ 
)rdinary Expenditure 801,013,600; Ordinary Receipts .. 778,500,000 


Special Expenditure... 15,603,000| Special Receipts.... 40,000,000 


tal .eeseeeees 816,616,000 


818,500,000 


Total ..ccccee 


1,884,000 


Surplus ......+. 


Company Meetings of the Week.—On later pages of 


] 1 HVyy1 } 
US ISSUE vill be found the reports Of the iohowinge CcCom- 


1 > 1 tens < ' ary] 
ies :—Roval Bank of Scotland, Anglo-Kgyptian Bank, 


Lonsolidated Gold Fields of South Africa, Cargo fleet 
Iron Cor any, South Durham Steel and Jron Company, 
London Nitrate Company, Boulder Perseverance, Western 
Telegraph ( ompany, Ansell’s Brewery, and Colombian 


tT? 


the annual court of the Royal Bank ot 


Lory tion. At 


scot the Duke of Buccleuch reported a substantial 
increase in profits and a higher dividend and bonus; Mr 
Raoul H. Foa, at the \nglo-Egyptian Bank meeting, re- 
ewed conditions in Egypt, Sudan, and Pal stine. At 
the meetings of the Cargo Fleet Iron and South Durham 
Ste Iron Companies, Lord Furness criticised the 
hiot 


ugh lway rates at home, and described the etiects ol 


the Ruhy 


Frank Tobin, at the London Nitrate meeting, gave an 
teresting review of the nitrate industry, whilst Lord 
Harris reviewed the wide interests of the Consolidated 
Goldti lds. Sir John Denison-Pender, at the Western 
Telegraph meeting, condemned the proposed new cable 
‘rom New York to Italy. 


occupation on the iron and steel industries; Mr 





THE CASE FOR FREE TRADE. 
\ brief statement of the Free Trade case was presented in a 
*Upplement to our issue of November 17th. This supplement is 


available in pamphlet form, price 34. per copy. Terms for quan- 
tities by arrangement. 





ECONOMIST INTELLIGENCE BRANCH. 


in order to meet a demand from many of our readers, we have 


oe arrangements which will enable us to supply statistical or 
er 


Quiries, 4 
4guinea) to ¢ 


information from our records, and to answer economic 
small charge will be made (with 4 minimum of half- 
over the cost of any special work involved. 
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THE GREAT ISSUE. 


BEFORE thi ext number of the / nomist appears tl 
‘ 
Ve dict Oi 1 r ‘ ¢ en ont tu d 
mental issu ‘ ‘ d bef M 
. ’ ! I ‘ ~ ne «ii 
d t . >» ¢ s* t ‘ t Live j © ng 
1deqg! ite i ( » the Geit > ‘ i oO n l 
under su umstances the ( Ss 
Vise « - \ \ €1 I ‘ t under 
lying natio common sense Ww s i 
the count: tl upPn, it which has s« ( ( » SO 
severe oO SO UNl.« a test As our is ( Deore the 
votes are « ist, we OU d venture t é a u é 
members of the national jury that a pris . ‘ 
until he is proved to be guiltv: and that 5 é 
entitled to secure the condemn; tion <« i ree | a , \1 
baldwin has to | e, SO Ct ch { t » do t 
blligre rs, no ( ‘ imst CES < 
t il ( hang 1in su i anner tnat t ed ) t vere ts 
) the ii t Ol Silou | yt i t sed ils y T re msett 
has a better substitute to give tot! Cr t t fiscal 
system w I \ Id OV S WG >? \ = 
st in t Ss { st eTe tne sy i ( S Det 
it , O I t | { inl ina estige 
; 1S oO I I a yt o ha ‘ 
| ] ul l ‘+ ( { sSsSule he cl ) t tive rt ( 
) +1 + ] + + 
t i a < l & svsten ( ( 1 } 
lor ourselves we hold, and hav ith that the « 
will he Id, t NI Baldwin has Sig ed t est - 
iish eithe art f his « ise. One oi the very few nts 
‘ wil ich W ¢ é e wil Nr 13 d } eSé tion of t 
| tariff case is t { umstances have 1 ch ead { 
| wa But they have changed, in our view, in such a 
Way st cd w evel phase of the Free Trade case 
| Never in our history has there been | when 1 
( momit iferests of the f ition SO urge it] a led 
| the pre test poss } { eed n to int cl] ge ce n ait 
th othe Ons » if S so ital both to « - 
| lye ind fi Tine t t Wwe j t} if ti = itt i 
unt S | i ope should restored to a pos 
ch I f ) i sui i p>e'l le Ve | ‘> exp >, i d 
( »} to 1 { 1 < ( ive tine { { ‘ d 
? de > W (sre f IB t } - } t ed nd eve - 
epted « even with those Conservatives wl 
re 7 } ( r tl impaion trade est on \ 
ards the second t of his case, namely, that he 
a bette r S\ to subst tute Lor ] ee | a ’ + { tr 
v that Mr Baldwin stakes his whole claim on the a t- 
Lion t] t, if taritts ( im osed on 1 port of j c 
manufactures, unemplovment at hom ll be largely de- 
creased. TI 1s claim iS 1 our oF ion Cor i sively di - 
posed of by the analvsis of unemployment figures b - 
lustries. We ourselves have shown that thi great pre- 
sonderance of unemployment exists in those industries 
which are predominantly concerned with export, and 
which must suffer instead of benefiting from the 
imposition of restrictions on the iree flow ol 
international trade. This essential point has been 
emphasised this week in detail ane with | auth O- 
rity by Sir Wm. Beveridge in a letter to the Times of 


1 
November 27th. By erecting a tariff dutv of 


magnitude it 1S possible in the case of a particular in- 


sufficient 


dustry to increase employment in that industry, but to 
deny that a general tariff will increase unemployment in 
export industries {which in this country are our greatest 
industries) is to deny the fundamental truth that imports 
are paid for by exports. Anyone who studies Sir Wm. 
Beveridge’s figures, and those which we published in our 
recent Supplement, must see which 1s likely to be the 
greater, the decrease in the employment in the great 
export industries, or the increase in employment in certain 
industries selected for protection against foreign imports. 
Neither Mr Baldwin nor his lieutenants have been able to 
adduce argument which can shake these 
obvious conclusions. 

In the short time that has been at our disposal since 
the election was sprung upon the country, we have en- 
deavoured to place before our readers the Free Trade case 
in its most important aspects, and in the present issue 
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will be found articles concerning the interests of the coal, 
industries and also the real facts 


shipping and iron 
about the motor trade which have been distorted into 
a Protectionist argument on a thousand platforms. We 


cannot here attempt to re-cover that vast field of con- 
troversv, but we would submit to our readers a few main 
propositions. 

1. The imposition of a general tariff by restricting the 
total volume of trade and production and raising produc- 
tion costs must on balance increase and not decrease un- 

employment, 

2. The cure of unemployment lies in the settlement of 
Europe and the extension of world trade. Instead of re- 
stricting foreign imports we need to encourage them in 
order that our customers abroad may increase their power 
of purchasing the goods which we manufacture. What we 
foreign imports. 

assistance in 
ption ol 


need is more, and not less, 
> So far from being of 


w* 
countries’ tariffs, the 


other 
would 


lowering 


ade Protection here 


expose British trade as an unrivalled target for retaliation 
by other countries, and we should certainly lose our 
universally favoured position in the tariff lists of other 
Cr tries those who, like Lord Derby, persuade them- 
selves that the adoption of tariffs here is a step towards 
ersal Free Trade are under a delusion that is 

ndantly proved by history. 

;. Our greatest industries, such as shipping, agricul- 
ture textiles, iron and steel and coal, can 2g ain nothing 
ind stand to lose a great deal from a tariff on imports of 


1ufactures. 
cs. The stan 
higher in Britain 


dard of living of the w age at present 
than in any other country in Europe, 
would be seriously endangered by a protective tariff. 

6. The adoption of Protection would remove some of 
the most important conditions which enabled the City of 
London to establish a supremacy 


wor Id. 


earners, 




















over other financial 


centres of the 

7. With a tariff we should be introducing into our politi- 
cal life a factor which, in every other country that has tried 
Protection, has debased the standards of both honesty 
and efficiency. 

8. Great abandonment of Free Trade at 
this juncture would remove the vital element in British 
power of playing a healing part in European politics. 

We hope that amid the hurly-burly of political battle, 
these points may stand out clear in the minds of the elec- 
tors. The last point above is inserted merely to recall the 
fact, not always remembered, that the question of British 
fiscal policy is not only of dome ‘stic, but of world import- 
ance. As the supporters of Professor Murray’s candida- 
ture in Oxford University point out :—‘‘ A reversal by 
Great Britain of the principle of the open door would 
have political effects far beyond the economic damage it 
would do to our export and carrying trade; it would retard 


Britain’s 


the recovery of commerce and industry throughout the 
world.’” One of the main reasons for the present 
deplorable state of Europe is that, instead _ of 
accepting the advice of the world experts gathered 
at Brussels, namely that ‘*‘ Each country should 
aim at the progressive restoration of that freedom 
of commerce that prevailed before the war,’ there 


has been an epidemic of heightened tariffs as part and 
parcel of the policy of 
Britain's mission, 


as ggressive, narrow nationalism. 
in our view, is to cling to her traditions 

of the freest possible intercourse between nations, and by 
her example to stand as the strongest and most effective 
supporter of the whole policy of the League of Nations. 
Baldwin asks us not merely to revolutionise our fiscal 
system in a way that cannot possibly assist in solving the 


nemployment question; but asks us also to say to the 


whole world ‘‘ We have abandoned our ideals and our tra- 
ditions and come to join in the contest of economic 
beggar- my-neighbour, ’ which is responsible for so large 
a part of Europe’s troubles to-day.’’ Had Free Traders 
been given three months, instead of three weeks, to 
counter Mr Baldwin’s offensive, there would, in our 
opinion, have been no possible doubt as to the nation’s 


santa Even as it is, we believe that on Thursday the 


‘ountry will reject Mr Baldwin's reckless invitation to 
sacrifice the substance of unique economic advantages and 
a unique position in European politics for the shadow of 


crude economic fallacy. 
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THE IRON TRADE AND PROTECTION 


We have obtained from Sir Hugh Bell, 

ironmaster, the following Statement of the POSition of the 

iron trade in relation to Mr Baldwin's tariff proposals -— 
Of all the great manufacturing industries of th 7" canons 

none, in my judgment, Ste eee 

tected ’’ against 

not the largest, 


the Well-kny OW! 


is SO much concerne: ; 
: , , TO- 
protection ’’ as the iron trade. |; ; 
“ ° t i§ 
for the textile trade, by wh 


Mic?) 1s 


oe 


Mean 
Meant 


cotton, woollen, linen, silk, and other similar materia 
shows a larger total. But against these have to pe iy 
first, the large quantities of expensive raw materiale 


which have to be paid for before there remains 
plus with which to discharge international ind 


-htad 
InGepdtedness 


any § If 


And, second, the somewhat important quant ties of m 


diid - 


factured textiles which come to us from 3!) 


road As } 
these, there is something to be said later. 
But in the case of iron the amount of im: . ve 
though they be, leave an immense balance 
used, and is used, to pay for the things we need 
cannot or do not produce ourselves. Regarded 
way, it is safe to say that in normal conditions 1 
surplus in the iron trade of something like £6 
year, while the similar surplus in textiles is 
that amount. Let us turn for the mom: 
of the imports in each case. 
In each we have, to begin with, the raw n 
which we mean the actual raw cotton, or wo 
and the iron ores (of various kinds, including the indis- 
ensable manganese). As to these there seems 
little conflict of opinion, though what a tarill refon 
who was also a Cleveland miner might say as to iron « 
being a raw material is not quite clear, for at least 7 


cost of Cleveland ironstone is paid in 
But passing that point we find that the othe: 
imports in both cases consist substantially of two classes 
of goods—either very cheap articles, which can 
duced abroad by very cheap labour—things like 
Japanese muslins may serve as an example—or very ex- 
pensive goods, like fine brocades, where questions of fast: 
are involved, or objects in which for one reason or anothe: 
some other country has obtained a supremacy, of whic’ 
it would not be difficult to give examples. 

Let us now examine the partic ular the iro" 
trade. Five groups are given in the Board of Trade Re- 
turns, and during the first nine months of this year 
£,29,606,000 came in, but our exports of these same 


per cent. of the 
wages. 


be pro- 


flimsy 


case ol 


goods amounted to £:122,073,800. The following table 
gives more particulars :— 
Imports. Exports 
9 Months, 3 Months, 
1923. 1903. 
£ > 
Iron and steel and manufactures thereof 10,297,072 .. 54,946,605 
Cutlery, hardware, implements, and 
RES eccvccceseccssccnscess SERRA -- — 
DE cccctcedsanncesnantsonene. ae ? See 
Electrical goods and ap paratus........ 1,640,108 .. 6,059, 
Vehicles (including locomotives, ships, y 90 163.188 
OeE NED ncdcncedecenscpecseess SERIE “6. — 
BE italess sececcsseees 29,606,004 122.0758 


t 

But for the unfortunate dispute over wages 1n the boner. 
making industry, the pre ponderance of eS ; 
: ; - f 16 veal 

have been still greater. In the nine months of Us) 


the export of ships amounted to only £9 ™ uillions, - 
in the corresponding period of last year they were — 
at £24,994,000. ‘The above figures show that, ee . 
we paid out £20, we received £122. In other wor 
while we bought £1 of goods, we sold more than £4 
Surely this is a highly satisfactory position. Yet = 
Baldwin and his Protectionist friends are willing “ee 
lessly to jeopardise the exports of these gre at industr 


d 


by imposing a general tariff with the avowed ane” 
raising prices, and, consequently, the cost of anager 
In the first group—iron and steel manufactures t ae 
—at least half of the imports is raw material for the = ; 
groups. But even in this group we export £55 eee 
£10 we bring i in. During the first nine months e e 
year our imports of pig-iron were £412,000, agains 


aga 
ports of £3,200,000; of ferro-alloys £220,000 ar 
£2 millions. The only articles of any coer ri 

oat 


portance, as classified in the Board of Trade 


mipes, 
£,4,200 
yorts W 
sic rab 
me 1 
st-ire 
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a Te 


vhich show an excess of imports over exports, are iron 
a steel blooms, billets” and slabs, and iron bars, rods, 
"oles, shapes, and sections. Of iron and steel blooms, 
ae we imported £:2,330,000, against exports of 


149,000; and of iron bars, &c., £940,000, against 
~~ ooo. But are these not virtually raw materials? 
£,417,000 ° d 


x imported £1,700,000 of steel sheet bars, tinplate 
pars, &c., but our exports were £:4,200,000. Only half 
million of plates and sheets came in, but over £234 mil- 
‘ons went out. Imports of cast and w rought tubes, 
aipes, &C., amounted to £600,000, but exports were 
44,200,000, While in rails and railway material the im- 
sorts were insignificant, compared with the exports. Con- 
jderablv less wire, nails, rivets, bolts, and hollow ware 
me in than went out, and no imports are shown of 
st-iron manufactures, anchors, chains, cables, and bed- 
rads, Whereas the exports were substantial. 


If we look at the number of persons to whom the iron 
ide affords cmployment, we find that, including thoss 
ged in raising’ coal for the industry, considerabh 
wer 2,000,000 people get a livelihood out of it. There 
e 114 million “insured persons,’’ so that nearl rie 
rson out of five depends on it. <A trade of this macni- 
ending largely for its prosperity on exports. 

t fail to be hurt by anvthine whi h te nds to di: 
By its advocates, such a poli is admitted t 
se prices, and so put the produc ers at a disadv: itage. 
so far as it checks imports, it also checks exports 


r workers, therefore, will not be helped. but will be 


cI, \ 
ned by it. The ironmaster and his men. alwavs 
, and have, 
afc ‘ - - 
nothing to gain but evervthing to lose by any 
me ees ° ° ° ' 
uch tends to diminish such trade. 


sper most by a flourishing foreign trade 





COAL AND TARIFFS. 


[HE position of coal in the economic issue that is now 
ing debated in the country, and upon which the electors 
will vote next Thursday, is one of exceptional and even 
nique importance. There is no commodity produced in 
the United Kingdom that has exercised an influence more 
ecisive in the direction of its foreign trade, or in the 
letermination of the character of the British industrial 
‘ystem, than coal. It was our command over an abundant 
supply of cheap coal that enabled us to reverse our old 
channels of commerce and placed it within our power, with 
the aid of invention, private enterprise, and industrial 
skill, to transform these islands from an agricultural into 
one of the greatest manufacturing centres in the history 
ofthe world. In later years the far greater resources of 
the United States have enabled that country to take the 
premier position as a seat of manufacture; in the years 
mmediately preceding the war, organisation, technique, 
and determination raised Germany to a position of pre- 
eminence in a few lines of business; but the distinctive 
‘aracter which coal gave to British industrial activities re- 
Mains, and when coal ceases to play the part both in our 
‘ome and in our foreign markets that it has played during 
e past century the decline of Britain as an industrial 
wuntry will become inevitable. 

We are dependent on foreign sources of supply for the 
seater part of our foodstuffs and of the raw materials of 
ur industries. Our population has outgrown the agri- 
tural « apacity of our farms, and our native supplies of 
s have either been already commercially exhausted or 
© in the process of exhaustion. We now obtain these 
‘upplies from the ends of the earth. We pay for them 
telly by the export of our manufactured goods, but 
partly by our “ invisible ”’ exports, of which the services 
Four mercantile marine is the greatest, and partly by the 
*xport of coal. The raw materials that we import, whether 
— be iron ores, cotton, grain, timber, hemp, jute, flax, 
= are commodities of relatively low value, but great 
vulk a : ; siete 
aes Coal is the only commodity of a bulky character 
ae. ee value w hich we oe ee in 
ae large enough to leave a considerable surplus 
available for export. In 1913 we exported as cargo and 


ir 


bunkers, coke, and patent fuel roughly 100 millions, out 
4 total output of 287 million tons; this year we are 


t ; nye 
‘Porting at the higher rate of over 100 millions out of a 


production that will probably be about 10 million tons less 
than that produced in the record pre-war year of 1913. 
This surplus provides the ships that bring in raw materials 
with an easily obtainable and necessary export commodity, 
and this make-weight export cargo enables us to bring in 
our foreign raw materials and foodstuffs at a cost of over- 
sea transport considerably less than that which would have 
to be charged in freights if there were no coal to export. 
This is one of the chief reasons why we have hitherto been 
able to obtain raw materials at a cost sufliciently low to 
enable us to hold our own as manufacturers in the com- 
petitive markets of the world. 

These elementary but fundamental facts will show how 
imperative it is to avoid any legislative action that n 
interfere with, or otherwise impede, the operation of thos« 
economic forces, of which the chief driving power is t 


coal export trade. An import tax on imported manuf: 


tured goods 1s not so direct and palpable an impediment 
i : as : 
the coal export trade as an export tax: but the effe 


Or an import tax on manutactured eoods may be ne 


Tr) 


less injurious 10t disastrous in eig? 

<ets d t t 1 | . 
Ost | ta is en LS ould be eite eve 

tl » x "¢ t 
I ities, tie ) f ( t 
value of t it. 1 | i 5 > { 

ts. ‘ | dj f 

] < a +} ‘ 4 ( ts c 
ot 1 ew | 3 In} + c i I t 
ho Te Micit fact ¢ cl 1 t! d der t d { 
Ce V] iS I uni¢ t Is ~ In t first pl ce, t c 
eoregate d ind for coal would not be increased; th 
srrobabilities are that it would be reduced. Import tariffs 


might shift the direction of the employment of capital and 
labour, but they would not augment either ; the probabili- 
ties are that the demand for the employment of both would 
diminish. The artificial direction given to industry would 
itself involve some loss, and the incidence of that loss 
would be very unequal, for the industries that were not 
protected, and for which protection would be useless, 
would be handicapped by the higher real cost of production 
and living—due to the effect of the tariffs on inland prices 
and by a reduced earning power. 

In the second place, the distribution of the export trade 
would be disturbed, and its volume and value contracted. 
The consequences to our foreign trade of such disturb- 
ance and contraction would be even more injurious in- 
directly than directly. There would be less demand for 
our coal, and consequent less emplovment for our ship- 
ping, but vou cannot limit the volume of the trade of over- 
sea shipping without raising the cost of transport. Tem- 
porarily, no doubt, the increased competition for the re- 
duced carrying trade would keep freights low, but capital 
in shipping, like capital in any other productive service, 
cannot long be employed except at a rate of profit 
equal to the average return on capital and proportionate 
to the risks involved. The shipping depression of the past 
three years is a convincing illustration of the havoc that 
can be wrought by unremunerative freights. There would 
be a gradual process of adjustment of freights to the more 
restricted conditions of our foreign trade arising from the 
imposition of tariffs, and, as that adjustment would leave 
freights at a higher level, every industry in this country 
that depends upon foreign sources of supply for its raw 
materials would be faced with higher costs of production. 
In their turn those higher costs would further react on 
exports, and thus aggravate the evil created originally 
by the tariffs on imported manufactures. 

‘In the next place, the tariffs would react unfavourably 
on the existing organisation as well as distribution of the 
coal trade of the United Kingdom. The mining industry 
has hitherto been developed on the principles of Free 
Trade. Demand and supply have taken their directions 
entirely under economic influences. In some districts it 
has been developed to meet particular forms of inland re- 
quirements, and in other districts to meet the requirements 
of the export trade. South Wales, for instance, at present 
supplies less than 10 per cent. of its output for manufac- 
turing purposes. The latest figures show that 65 per cent. 
was exported as cargo or bunkers, 84 per cent. used by the 
collieries for the service of the mines themselves and the 
workmen employed in them, 4 per cent. for the production 
of coke, 2} per cent. for the manufacture of patent fuel 
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nearly all of which is exported—and 6 per cent. for 
railway purposes. Even assuming, therefore- which is 
a terrific assumption—that the iron and_ steel 
industries in South Wales would be able under the 


tariffs to produce all the blooms, billets and bars they now 
consume, the effect on the industry would be almost infini- 
tesimal, and only those collieries would benefit which are 
now producing the cheaper low-grade forms of coal. The 
rreat majority of the South Wales collieries would be 
affected by the conditions in the export trade, and for the 
reasons already given the demand for export coal would be 
reduced. 

On these and other grounds the new tariff policy is re- 
garded with great apprehension in the coal trade, and 
particularly in the coal export districts, and it is only the 
alignment of party divisions that prevents the industry 
from protesting as strongly against the contemplated fiscal 
interference with the industry as it did against any and 


every form of interference by the Government during the 


period of war control. 





SEA CARRIAGE UNDER FREE TRACE. 


Tn typical Protectionist is apparently unable to grasp the 


fact that every pound of goods entering and leaving this 


' 


| which 


passes by sea, and is carried in ships, ol 


nearly two-thirds are British He is, moreover, incapable 


rat anv steps which may be taken, by tariffs o1 


otherwise, 1 restrict impor ts will also restrict € xports 
which p for them, and that sea carriage will be reduced 
both ways, in eood coming to our ports, and in goods 


principie oO i 


great importance from 
view of shipping. Our open ports, our free 


ports, have built up a very 


large business in the inter- 


i - } +. »* - > | ‘ 
hange of goods between the distant markets overseas ;¢ 


the nearer markets of 1 Continent. This is called our 
entrepot trade, or Short Sea Trade; it consists to a larg 
extent of goods brought from foreign countries and 
Dominions as imports into the United Kingdom, and 
then re-exported by merchants to the Continent. This 


entrepol trade, which tor the ten months ot the current 


an j , yyiliqes } ths ly 
amounted to £.98 millions, is directly threatened b 


ny tariff which restricted the volume of this trade or, 

by interposing delavs in Customs, hampered the conduct 
is trade. 

Let us first consicde the eno: US amount of shipping, 


nearly two-thirds British upon the carriage of 


imports, exports, and re-exports to and from the United 

Ningdom. During the ten months to October of the 

resent year, the ships entered with cargoes, or in ballast, 
tr Cy rf +. - > mY , = 

at our ports aggrceyvated $0,520,000 tons net (63.5 per cent. 

Beteich) sons - _ a ie ‘ beet hl ¢ 

sritish), against 40,917,000 (65.7 per cent. British) for 


5. 
the corresponding period of 1 


G13 The clearances of 
ten months to October last 


(58.2 per British), against 


AT ot auunien — “— i 
uppimn during ti 
tons net 


57,125,000 cent. 


50,017,000 (59.2 per 
period of 


cent. British) for the corresponding 


+ » . r 
Sif adine SS. oO 


1913. The 
between 1923 and 1913 is remarkable 
all the changes which have taken place in 


during the ten years which intervene. 


all these figures as 
when one considers 
the world 
' Our shipping in- 
dustry is depressed because there are more ships in the 
world than are required to carry the trade of the world, 
though in actual volume the amount of cargo carried 
does not differ by very much from that carried before thc 
war. It has been pointed out more than once that if the 
unremunerative ships of more than twelve vears old were 
all scrapped and their material sold to the steel makers, 
the remaining vessels, together with the pre-war produc- 
tion of new modern steamers, would be able to bear the 
world’s trade more cheaply and more remuneratively than 
is done at present. About ten million tons of American 
war-built shipping are wholly useless, and are scarcely 
worth scrapping for the steel content. : 

When one further considers the entrepét trade, the trade 
of bringing foreign and colonial produce into this country 
and re-exporting it on short sea voyages, we see that the 
quantity and value of it count 
two on a division. 


as the politicians say— 
Phe Annual Statement of Trade for 
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1922 (Vol. 1) shows that during 1G22 th 











of the overseas goods re-exported was £; Osten ‘alue #  dustei 
which £68,716,000 passed through East \ near ee . made 
4£:34,974,000 through West and South ¢, oe _—— an tariffs 
first for Northern Europe and the Balti a DOrte—4 systen 
for France, Spain, and the Mediterrane. at S*COn ing © 
all these foreign and colonial soods ri as saa te tha made 
to be imported, it is plain that every toy <s in: - of 19! 
in re-exports due to the operation of a tariff wo ld i _ — foreigy 
a corresponding ton taken off the im orts re p dustry 
these tons under Free Trade would hay, saa - 3 a] 
by ships two-thirds of which are Bri Ty ve = 
respondence between the entrepot trade ‘ann te ae 
IQI3 is close. The value of the re-export } the ’ a or 
Coast in 1923 and 1913 were almost identi eee we 
a difference of about 1 per cent.); the ya! “¢d — 
e ies - . . 5 ne re. import 
exports from South and West Coast ports yx tt is $ 
£:34,974,000, against £,40,159,000 in 10613, the deci, maker 
being due to the smaller trade which is being do Here : 
us with Central and Southern Europ: bas ur 
Mr Baldwin on Wednesday made a brave effort to ; hich 
with the shipping problem in Glasgow. H ointe evolu 
that since 1914 there has been a create oporti and § 
increase in foreign tonnage (except that Greece Stor thi 
Germany) than of British tonnage. This reminds a loss 
the childlike calculations in proportions of Mr Bald for th 
predecessor, Mr Joseph Chamberlain; Great Britain, , a sub 
its huge tonnage in 1914, has natural! de an for ti 
smaller proportionate increase than ha intries \usti 
a comparatively insignificant tonnage. What re prise 
important is the continued existence of much Britis merit 
war tonnage which is. getting obsolete. There « for 1 
carcely be recovery in shipping and in pbuilding unt great 
the old stuff is cleared out of the way. H a tariff, £:1,8 
reducing the employment of ships, is to accelerate Royc 
overdue scrapping of ships, Mr Baldwin neglected petiti 
explain. It is only in times of active prosperity | mant 
shipowners can afford to take oft old vessels and repli ticul: 
them by new ones. Mr Baldwin talked of foreign dis extre 
crimination against British shipping, and pulled out —hu 
tariff proposals as a ** weapon with which we can d the 
our own trade.’’ If Mr Baldwin will ¢ one sing N 
example from the tariff history of 1] t 50 years —— 
which the use of a ‘* tariff weapon *” by e count pale 
really reduced the level of tariffs in an ( jut 
caused the removal of other kinds of dis mination Ing 
shall be delighted to hear of it. For a_ study - ve 
subject proves beyond a doubt that the mor busily or 
ountry forges tariff weapons, the mor dentiv " 
countries take to the forging of retaliatory ' ‘ =e 
There is no limit, except mutual impov nent, to z 
expansion of tariff armaments, just as ther + : ve 
except mutual destruction, to the expans orn . 
armaments _ 
: pul 
ee ns the 
THE MOTOR TRADE AND IMPORT DUTIES. cor 
Ix the showcase of the Protectionist campaign mo! fo 
cars are highly conspicuous. They stand in the fr a 
row. From those who ought to know better like os Rr 
Robert Horne and Mr Neville Chamberlain— to the rawes 
of Unionist candidates, who take their tacts oer 
Central Office, all proclaim that the touring car indus" 
(which is protected) flourishes, and that the or | 
car industry (which is not protected) is in the depths - 
depression. The invariable conclusion, whi h — 
valuable peroration, runs: ‘* See the beneficence of Pro 
tection on the one hand, and of the maleficence of Fret 
Imports on the other.”’ ‘ t 
If it were, in fact, true—which it is not —that es | 
McKenna duties of 33'3: per cent. on imported touts , 
cars had relieved British car makers from foreig? con , 
» cause of @ , 


petition, that fact by itself would not help th i 
general protective tariff. It 1s quite a simple mat he 
; joreig! 
lv the 


means of partial protection, by a tariff on the 
imports of a few selected industries, to benefit wee ~ 
makers of some British goods. What happens 's 1.” 
few privileged manufacturers—-like those of “Key © 


ote . > other 1 
dustries ’’—are favoured at the expense of the 0 
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dustries of the country. It is when a general attempt is 
made to favour a great many industries by means of 
tariffs that we get the flagrant evils of a Protective 
gystem. But the claim that the industry of making tour- 
ing cars has been relieved of foreign competition, and 
made prosperous by the retention of the McKenna duties 
of 1915, is not, in fact, true. here is a great deal of 
foreign competition, in spite of the duties, and the in- 
qustry is a long way from being prosperous. Neither is 
t true that the depression in the industry of building 
commercial cars is due to foreign competition, which is 
declared to have resulted from the absence of a McKenna 
duty in this branch of the trade. 

The industry of making British touring cars, though 
active, is unhappily not prosperous. Ihe duties on foreign 
imports may have helped it, though not by very much. 
it is suffering from the over-production by a great many 
makers of types of cars for which the demand is limited. 
Here and there one sees evidence of real enterprise which 
has unfortunately not always been rewarded by the profits 
which it merited. For instance, the Rover Company has 
-evolutionised the small car market with its little 8 h.p., 
and sold huge quantities at keen competitive prices, but 
ior the year which ended last August the company showed 
a loss of £36,752 in its trading accounts. The profits 
for the previous year were £180,502, and the existence of 
4 substantial reserve fund enabled a dividend to be paid 
for the latest year, in spite of the trading loss. The 
\ustin Company, which has also been notable for enter- 
prise in 20 h.p., 12 h.p., and in little 7 h.p. cars, and 
merited a better result, made a comparatively small profit 
lor 1922-23 Of £78,564, which was swallowed up by the 
great debit balance at profit and loss account of 
£.1,805,037- With few exceptions—such as the Roll!s- 
Royce Company, which cares nothing for foreign com- 
petition with its supreme production—British motor car 
manufacturers are making little profit. We have no par- 
ticulars at present of the Morris Motors—which builds the 
extremely popular Morris-Oxford and Morris-Cowley cars 
—hut suspect that this company cares as little as does 
the Rolls-Royce for foreign competition. 

Now let us take the foreign competition with British 
touring cars, which is alleged by the Protectionist cam- 
paigners to have been removed by the beneficent McKenna 
duty of 3313 per cent., against foreign imports. Accord- 
ing to the survey of the Motor Trader, made before any 
Protectionist campaign was started, ‘‘ the foreign type 
of vehicle has found favour during the year (1g22) with 
jo per cent. of the vear’s purchasers, reckoning in the 
number of foreign cars assembled here.’’ Exactly. If 
British purchasers want the American type or the French 
‘ype of inexpensive car, they will buy it despite the 
MeKenna duty. It is the job of a successful British 
motor car industry to produce the cars which the using 
public wants, and those who do _ not produce 
them will always scream for help against foreign 
competition. The Board of Trade figures for the 
Past three years show that the retained imports 
‘mports less re-exports) of foreign and colonial completed 
ars have steadily increased, and that the exports of 








‘ritishmade cars have been comparatively small. 
ComPLetep Tourtna Cars (Dutiable 
Retained Imports. ~ Exports- 
a. (Foreign and Colonial), (British). 
Ten months Value. Value. 
Number. £ Number. £ 
- susie 21.357 .. 6,555.665 .. 3,103 .. 2,146,383 
ot er — oe 763,035 .. 1,685 .. 1,418,602 
eo” 10.733 1,760,008 .. 1,083 .. 691.541 
DP vtces 12,775 2,063,774 .. 2,222 870,496 
a 2 not see in these figures any notable signs that 
"we icKenna duties have preserved the home market 


thins pritish makers, or that these makers have achieved 
shall deal cc, in exporting their surplus production. We 
tia preennis with the allied industries of making 
aaa ae humble push cycle, industries which 
oie a. irmingham pin for any foreign competitor, 
the tests wy famous makes all over the world. Those are 
homeo... a truly prosperous industry, not a precarious 

Semmens the partial shelter of a tariff. 

a _ cars, it is boldly alleged, are not prosperous 
from‘ q fre is no duty to prevent the foreigner 
umping "’ his products upon our unprotected 
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of popular arguments. 
they claimed the British motor-cycle industry as the off- 











market. Everyone agrees that the commercial-car 
industry is depressed, and most people know the principal 
reason. During the war immense numbers of lorries and 
chassis were built, and at the end of the war immense 
numbers of lorries and chassis were left over. The market 
has been swamped ever since. There is practically no 
foreign competition in completed imported lorries, 
though :t is alleged that many commercial cars are built 
of imported chassis and parts. Let us first take the 
retained imports (imports less re-exports) of completed 
commercial cars, and the exports of British commercial 
cars. The retained imports are very small, whereas the 
exports are not at all bad under the circumstances. 


CoMPLETED ComMMERCIAL Cars (Not Dutiable). 


Retained Imports. ———— Exports—— — 
(Foreign and Colonial). (British). 
Value. Value. 
Ten Months. Number. £ Number. £ 

1920... seee 8,976 .. 35,043,917 .. 803 734,174 
BIER sccee 1,023 86,071 .. 614 558,988 
BGBB.. cece 673 130,581 .. 473 378,460 
3935...... 217 90,584 .. 740 .. 510,991 


The point about imported chassis being used to build 
commercial cars which compete with all-British cars has 
some importance, though it does not establish the fact 
of serious foreign competition. Mr. G. M. Young, of 
the Albion Company, vice-president of the Association of 
British Motor Manufacturers, had a letter in the Times 
of Tuesday. Mr. Young claims that the ‘* total value of 
commercial vehicles, chassis, and parts, together with 
the value of motor vehicles and parts imported subject 
to duty, and subsequently converted to commercial use,’ 
was £.9,174,314 in 1920, 43,415,795 in 1921, and 
£:1,794,132 in 1922. If we accept these figures, we have 
evidence of rapidly disappearing foreign competition in 
this ‘‘ dumped market ’’ of unprotected commercial cars. 
Mr. Young is disingenuous in the presentation of his 
case. He picks out all the imported chassis and parts 
which he can find applicable to commercial cars and 
adds their value to the compieted cars imported, but he 


| does not pick out the British commercial chassis and 


parts exported and add their value to that of the exported 
complete British cars. The effect of a full investigation 
would be at least to double the value of completed British 
commercial cars, chassis, and parts sold out of the 
country, in comparison with those in the Board of Trade 
returns of completed cars. It is obvious that the British 
commercial car industry is depressed by causes quite out- 
side foreign competition, and that had they shared in 
the protection of the McKenna duties, their condition 
would, for all practical purposes, be the same as it is now. 

We will now turn to a pair of allied industries which 
really understand the job of catering for the public tastes 
at home and abroad. We rather wonder that the Protec- 
tionists have not claimed the motor-cycle industry as a 
glowing example of health due to their beloved quack 
medicine. For here is an industry, ‘‘ protected’’ by a 
McKenna import duty, which laughs at foreign competi- 
tion either in the home or in export markets. But ther¢ 
are limits to the effrontery even of Protectionists in search 
They are uneasily aware that if 


spring of a protective tariff, even the Tariff Reform 
English Midlands would ‘‘ laugh demnably.’’ The truth, 


of course, is that motor-cycles mainly owe their unrivalled 


repute all over the world to the skill and persistence of 
British designers and makers. It is significant that pro- 


gressive motor car concerns like the Rover and Humber 
companies learnt their trade of meeting public require- 
ments as cycle builders. 
learn many useful things by studying the British motor- 
cyele and cycle industries. 
evidence of how completely a really efficient British manu- 


The motor car industry might 
Look at these figures as 


facturing industry is independent of the McKenna duty. 
which was accidentally foisted upon it. 


CompLetTep Motor Cycies and Tri-cars. 


Retained Imports, -——~ Exports——— 
(Foreign and Colonial). (British). 
Value. Value. 
Ten Months. Number. £ Number. * £ 
i ee 4030 .. 261.557 .. 18242 .. 1,406,791 
1921 . ~ 2,026 57296... 7469 .. 613,388 
ED ‘acoees 845 .. 46.334 .. 6417 .. 431273 
BORD i. 200. 969 .. 41,210 .. 12,955 663.789 
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Of what concern to an established British industry like 
that of motor-cycles, with its large exports, and its rela- 
tively paltry imports, is a McKenna " Protection ’’ against 
the foreigner? 
We will conclude with the humble “ push-bike,”’ which, 
until its use was made perilous by the crush upon the 
roads of motor vehicles, was one of the few modern 
inventions which was truly beneficial. Beneficial, that 1s, 
to the common man and woman. The British ‘* push-bike ”’ 
has no assistance from a protective duty, and needs none. 
It is known in every country where there are roads, and in 
many countries where there are nothing better than tracks. 
It ranks with the typewriter and the sewing machine as 
one of the rare inventions which relieves human beings of 
toilsome labour. And it is as much British all through 
now as it was in the beginning nearly 60 years ago. 


CompPLeTED PusH CYCLES. 





Retained Imports ——— Exports 
(Foreign and Colonial). (British). 
Value. Value. 
Ten Months. Number. £ Number. £ 
es 2,527 .. 15.029 .. 144913 .. 1,387.711 
BORE 20 2.08 770 .. 4931 .. 35,242 . 330,548 
EE caesne 1176 .. 3,809 56676 .. 406.770 
ee 8,539 100,725 .. 591,799 
Here—as with motor-cycles—is the best of evidence of 


what even those Meiancholy Midlands can do when they 
are left unspoiled by the debilitation of tariffs, and bend 
their minds and bodies to the task of establishing and 
maintaining a world’s trade. 





TARIFFS, INDIA, AND LANCASHIRE. 
(BY AN ANGLO-INDIAN CORRESPONDENT. ) 
In the impending election a decision will be taken that 


will determine, for many years to come, the fiscal 
position, not only of Great Britain, but (as Lanca- 
shire vgers should bear in mind) of India. I: 
the Baléwin programme offers nothing that will 


effect any appreciable increase in British trade with 
the self-governing dominions, its effect upon our exports 
to India would, undoubtedly, be positively prejudicial, the 
scant attention given to this point showing how little 
the present Indian industrial and political situation is 
understood. Although higher revenue duties, in India as 
elsewhere, have been imposed to finance war debts, it is 
anticipating the course of fiscal history to assert that 
India at this stage is definitely and definitively Protec- 
tionist. But that the Baldwin policy, if endorsed by the 
British electorate, will commit India finally and irrevoc- 
ably to Protectionist tariffs, is a logical and practical 
certainty inherent in India’s internal political situation, 
and in her political and fiscal relations with this country. 
No Indian politician wants Imperial Preference, nor, in- 
deed, does the executive Government of India, which, 
from Lord Curzon’s viceroyalty to the declarations of Mr 
Innes, at the recent Economic Conference, has always 
denounced the proposal as incapable of promoting Indian 
interests. The first conclusion to register is, therefore, 
that as far as India is concerned the Baldwin proposals 
would lead, not towards freer trade within the empir~, 
but towards the needless raising of new tariff barriers 
hetween the two most populous countries in that empire. 
‘or while tariffs for preferential purposes will never will- 
ingly be conceded by the Government of India or by 
indian legislators, tariffs intended to protect India’s in- 
fant industries, especially against British competition, 
have been the aim, alike of the British Executive and of 
Indian statesmen, for at least the last quarter of a 
century, and that demand has never been so strongly 
pressed as now. : 

If Great Britain has been able, over so long 
a period, to keep these tendencies in check, her 
ability to do so has rested not merely on her political 
ascendency, as expressed in the vetoing powers of the 
Secretary of State, but on the moral authority derived 
from British adherence to Free Trade princinles in rela- 
tion to our own trade. A Protectionist Rritain and a 
Free Trade India conld only have produced in the nast 
and could only produce in the future, a violent political 
divorce. This moral authority it is now proposed to 
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discard. In India the only question raised py a P 

tectionist electoral success in this country would be - 
England has abandoned Free Trade, why shouig 1 - 
maintain it.’’ What would happen ? Susemen 
Government of India, responding to that felia ning the 


ng oP 
submit in March next a Budget doubling the penne 
port duties on manufactured goods enteri; — 
Upon what grounds, and with what measure of politica! 
consistency and authority, could the Secretary {or Indig 
in a Protectionist Cabinet veto such a proposal? Anq : 
such an event, to what extent will the Baldwin tariff - 
pand “‘empire markets”? Of what value, moreover 
will be his laudable efforts to stimulate cotton-growing 
in the empire if at the same time, as a result of snothe 
part of the same programme, his policy leads, as jnd. 
cated above, to the closing of the gates into the greates 
market for cotton manufactures in the empire, and per- 
haps in the world? Any politician or business man who 
dismissed this forecast as fantastic, or unduly alarmis 
would be either short-sighted or ill-informed. The Indiar 
movement towards high tariffs has been gathering 
strength ever since Nationalist ambitions took shape, ang 
Indian fiscal autonomy, for so long a pious aspiration, 
will soon be an unqualified fact. In India, consequent) 
the Baldwin campaign is being followed with the keenest 
interest, inasmuch as British adhesion to Free Trade has 
been, to Indian Tariffists, the last fence, and hitherto the 
one obstacle that has proved irksomely insurmountable. 
But let that hiatus be removed, and Indian tariffs wil 
mount so high and so rapidly that the Lancashire export 
trade to India will soon become little more than a 
memory. 

For all practical purposes Free Trade England 
and Free Trade India now assure unobstructed commerce, 
by their fiscal policies, between five-sixths of the popula- 
tion of the British Commonwealth. December 6th will 
decide this country’s decision. In India—it would not 
be difficult to show—the economic interests of the vast 
agricultural population are inseparably linked with the 
maintenance of Free Trade. India—politically articulate 
India—however, naturally looks to the Mother Country 
for guidance upon fiscal issues. And by our decision 
India will, for many reasons, have no alternative but to 
abide. 


& Indian ports; 








A LESSON FROM ENGLISH HISTORY. 


‘* THe truth can never be confirmed enough, though doubt 
did ever sleep,’ and at the present moment it is of urgent 
importance to disperse the doubts that possess many 
minds as to the truth of the creed of Free Imports. It 
is probable that a very small proportion of the twenty odd 
millions of voters are aware that a hundred years ago 4 
general tariff was in operation, and that the results were 
year by year more disastrous. Time after time Paria 
mentary inquiry was made into the causes of the distress 
which pressed so hardly upon both the agricultural classes 
and the operatives of the towns. Prices of wheat 
fluctuated from 53s in January, 1816, to 1125 1D June, 
1817, and by the following September had fallen to 745 ¢ 
quarter. The Select Committee of 1821 reported that 
the agricultural distress of 1820 was, like similat 
instances, largely consequent upon abundant harvests 
in the United Kingdom in the two previous years. 

Year by year the Government of the country had to 
face a diminishing revenue, until Sir Robert Peel was * 
impressed by the evidence given before the Import ~~ 
Committee of 1840, that he began to reduce the _ 
In the appendix to this committee’s report the artic’es 
subject to Customs duties are grouped under six heads, 
as shown in the following table :— 


7 x N ;DON 
Customs Durs upon ARTIcLEs ImporTED by the UNITED Kine 


in 1839, Produce 

Articles. of 9 

A. Imported in a raw state to be used in our 9.092.633 

manufactures ............ nonee kom we | 1.056.248 

B. Importe? partially manufactured .......-+- 101 ° "479.403 

C Imported manufactured ......-.eseeeeeeeees 214 ++ 9 ron ng 
F>. Vanpertel Per Geel ccncccccccescoccccececse BO -- Sm 

cca: deen tucciniuenasehss ve 19 ++ sggo3t 

F. Not belonging to any of the foregoing heads.. a6 > 

g6a .. 22,122,09 
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No duty was received upon 147 articles. It appears, 


therefore, that under a tariff embracing 862 articles and | ised industries reached about 


producing 22 millions odd, articles of food produced 
over 18 millions and raw materials another two 
millions. Should not the exercise of common sense and 
4 little clear thinking convince all unprejudiced electors 
that the experience gained by the sufferings of our fore- 
fathers sufhciently warns us from incurring the perils of 
4 general tariff? But it is contended by the President of 
the Board of Trade that if we impose a tariff sufficiently 
“ general,’’ we shall regain certain markets that we have 
lost! He does not attempt to name them, probably know- 
ing that the real reason of a decline of our exports is that 
the nations of Europe in particular, and of other 
nations in general, have not the purchasing power they 
enjoyed before the war. 

Protective duties are also recommended to us as a 
means of effective bargaining with, or retaliating against, 
other protectionist countries. On this point of retaliatory 
tariffs it is well to recall Sir Robert Peel’s contention that 
the best way to fight hostile tariffs was with free imports ! 
In his memorable speech of July 6, 1849, in the House 
of Commons, he said :— 


| boldly maintain that the principle of protection to domestic 
industry, meaning thereby legislative encouragement for the 
purpose of protection (duties on imports imposed for that pur- 
pose and not for revenue), is a vicious principle.......... 1 main- 
tain that the best way to compete with hostile tariffs is to 
encourage Free Imports. So far from thinking the principle 
of protection a salutary principle, I maintain that the more 
widely you extend it the greater the injury you inflict on the 
national wealth, and the more you cripple the national industry. 

| found my opinion on these grounds: The capital of the 
country is the fund from which alone the industry of the 
country can be maintained. The industry of the country will 
be promoted in proportion as the capital employed in_ its 
maintenance shall be increased. The augmentation of capital 
must depend upon the saving from annual revenue. 


Sir Robert went on to contend that the more extensive 
the system of protection, the greater would be the aggre- 
gate loss of annual revenue, and the greater would be the 
check to the augmentation of capital—that is to say, of 


the means by which labour is to be maintained. He 
continued 


_«sensS0 far from encouraging domestic industry, you are, 
in the first place, by legislative interference, diverting capital 
from its natural and most profitable application; and you are, 
in the second place, by giving more for every article than it is 
worth, exhausting the source from which alone capital can be 
maintained and augmented.......... The principles which should 
govern the commercial intercourse of nations do not differ 
from those which regulate the dealings of private individuals. 
seein It is the same law which determines the accumulation 
of wealth by the private trader and the powerful kingdom......... 


The cogent argument of Sir Robert Peel, exposing and 
condemning the policy of protecting the home markets 
by imposing a tariff upon imports, is as deserving of the 


‘ountry’s attention to-day as it was on the day when 
it was uttered. 








THE CRISIS OF STATE ‘CAPITALISM IN RUSSIA. 
(BY A CORRESPONDENT.) 

AFTER two years’ experience of ‘‘ State Capitalism.’’ com- 
monly known as the New Economic Policy, it would appear 
that Russia is again faced with the necessity of a thorough 
revision of her economic organisation. 

Although the output of the industries scarcely amounts 
“5°30 per cent. of the pre-war figures, they can find 
"Oo market for their production. The first signs of the 


“ming depression appeared in the spring of 1922, and by 
th 
Lue 


to 


ancl 4 4.6 ° 
end of that year the crisis already assumed serious pro- 
Dort) ; .* . © e i ~ 
mrtions. Since then it was growing apace, with the result 
that nun; 

‘humerous concerns had to be closed, and that unem- 


Lila 


Ployment rose to an extent unprecedented in Russia. Its 
— diate consequences for the nationalised industry have 
“en, up to recently, partly mitigated by the intervention 
. ‘ie Government, whose subsidies to State trusts enabled 
™ ‘eneerns to tide over the depression, and by an ex- 
_'sion of advances by the banks, which permitted the in- 
dustry 


‘to work for stock. In the course of the last financial 


es 


$$ 


year, ending October 1, 1923, direct subsidies to national- 
150 million gold roubles, or 
about 12 per cent. of the total expenditure, and about 25 per 
cent. of thedeficit. Large allocationsto the same purpose are 
already being made for the current year, but it is clear that 
this cannot go on indefinitely. The assistance afforded the 
industry by the banks has already brought about an in- 
flation of credit out of all proportion to the amount of 
real business done. In the case of the State Bank, for 
instance, loans and discounts to nationalised concerns 
rose from 2,381,230 tchervonetz on January 1, 1923, to 
14,704,810 tchervonetz on July ist. The excessive ex- 
pansion of credit resulted in an inflation of the issue of 
tchervonetz bank notes and threatened to compromise 
the position of the new unit. Accordingly, in the course 
of the last few months, credits were restricted, and the 
crisis reached its climax. Even a forced reduction in 
the selling prices, which involved direct loss to the trusts, 
and was going on for the last month or two, proved 
ineffective in achieving the disposal of the goods. The 
crisis reached a stage, at which it became a matter of 
urgent concern for both Government and the Press, 
and was made subject to a detailed examination. This 
examination is well worth attention, since it throws 
much light on the inner working of the so-called system 
of State Capitalism. 

It is generally admitted in all discussions on the subject 
that the principal cause of the crisis is the excessive rise 
in the costs of production and marketing. High costs in 
nationalised industry and trade are explained by an in- 
crease in the outlay on raw materials, enormous overhead 
charges, exorbitant rates of taxes and local rates, and 
the defective organisation of marketing, which involves 
too many intermediaries. With regard to raw materials, 
it is certainly true that of late, as the stocks originally 
handed over to the trusts at nominal prices became ex- 
hausted, the concerns had to buy them at current market 
prices, and that the latter are high. As an example, one 
may point to the fact that imported merino wool, expen- 
sive as it is, is about 25 per cent. cheaper than Russian, 
and so it is with most materials. As to overhead charges, 
an official calculation puts them, on the average, at twice 
their pre-war ratio. On the railways they are so high 
that they actually drive goods traffic to the road, reviving 
horse transport for distances of over 100 miles. Taxa- 
tion, direct and indirect, often accounts for one-half of 
the selling prices and, in the case of such articles as 
salt, sugar, matches, and _ other * articles subject to 
excise duties, is even much higher in proportion. On 
the average, it is estimated to exceed the pre-war rates 
tenfold. Both taxation and overhead charges have a cumu- 
lative effect on the prices of goods to the consumer, 
especially in the provinces, since on their way to him the 
article passes through numerous State trading establish- 
ments, co-operative organisations, and private middle- 
men. The price, accordingly, represents several times 
the original cost of the article, when the latter reaches 
the consumer. Thus, for instance, a yard of printed 
calico, while it travels from the centre to the pro- 
vinces, increases in price at ratios varying from 2 to 
17 to 1, according to distance. 

As a result, while a year ago most articles of peasant 
consumption exchanged for approximately the same 
amount of grain, as before the war, now the peasant 
has got to pay very much more for them or to go without 
them. As an example, a plough now costs him four 
times as much grain as a year ago; nails over five 
times; sheet iron, salt and matches, seven times; sugar 
and printed calico, two to three times; and so on. Be- 
sides, this calculation is based on Moscow prices; in 
the provinces, where the bargain actually takes place, 
prices of industrial products are relatively higher still. 
Sceing that the peasants form the great bulk of the 
consumers in the Russian market, and that, to exercise a 
more or less normal demand for manufactured goods at 
such prices, they should have had increased their produc- 
tion of grain, &c., many times over in the course of a 
single year, the depression appears only natural. 

These are the principal causes of the crisis, on which 
stress is laid in the course of the inquiry. The remedies 
suggested involve mainly palliatives, such as the develop- 
ment of export to Persia and other Eastern markets, 
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which, in fact, prohibitive costs make impracticable, the 
doing away with unnecessary intermediaries, &c. Some 
of the stauncher Communists point to the necessity of a 
return to stringent Government control, as a means to 
combat the ‘‘ capitalistic anarchy’’ responsible for the 
crisis. Others propose to permit State trusts to import 
goods from abroad and to sell them along with their own 
products at average prices, above the cost of imported 
articles and below that of Russian manufacture. On the 
whole, however, now, after months of discussion, the solu- 
tion appears no nearer than it was at the start. The reason 
would appear to be that, throughout the inquiry, the real 
issue involved has been studiously avoided, the discussion 
having been diverted to a sidetrack. 

When seriously considered, the present crisis should 
certainly be looked upon as a direct result of the whole 
system of State Capitalism, and as such it should be 
treated. That system consists of the nationalisation of the 
key industries, including transport and foreign trade as 
well as, virtually, of credit, that is of all those branches 
of economic activities, on which every business concern, 
whether State or private, ultimately depends. The prin- 
cipal branches of industry and trade are thus put outside 
the pale of competition, and enjoy actual monopoly. 
Though being managed by their appointed Boards of 
Directors, on what is called ‘‘ commercial principles,’’ and 
being given capitalistic forms, State trusts and other 
nationalised concerns absolutely lack what may be called 
capitalistic spirit, based on the powerful stimuli of private 
initiative and responsibility. Having the Government, with 
its subsidies, to fall back upon in case of emergency, they 
are devoid of real stimuli to exertion, as well as of the 
salutory fear of immediate retribution for mismanagement. 
Combined into selling syndicates, and fixing selling prices 
as they think fit, they have the consumer entirely at their 
mercy, so long as he is able to pay. No effective com- 
petition of private enterprise, which, besides being con- 
fined to secondary branches, is essentially dependent on the 
key industries, and is charged higher rates for banking 
accommodation, can exercise an effective check on their 
monopoly. Up to the breaking point, the consumer could, 
to a certain extent, be made to pay for the mismanagement 
of State Capitalism, but sooner or later he was bound to 
break down. Now the crisis has come. The bulk of the 
consumers, the peasantry, faced with monopoly in what 
they buy, and robbed of the benefits of free competition for 
what they sell, owing to the virtual monopolisation by the 
Government of the grain trade, ceased to be a customer 
of the industry. The position is really serious, and mere 
palliatives are of no avail. It would appear that the only 
remedy for the depression would be a return to competi- 
tive conditions in all branches of industry and trade, in- 
volving the definite abandonment of State Capitalism, 
which is but another name for Nationalisation. 


} The issue 
appears perfectly clear, and yet it is precisely the mention 
of this only solution that is deliberately avoided in the 
discussions now taking place in Russia. — 





THE THREE-MILE LIMIT. 
DURING the past year the British Government has been 
engaged with two Powers—the United States of America 
and Russia—in discussion upon the limits within which 
one Power may exercise certain acts of jurisdiction upon 
or against foreign ships in proximity to its shores, and 
the nature of the jurisdiction so exercised. We do not 
doubt for one moment that the diplomatic interchange 
of views, at any rate in the American case, has been con- 
ducted on a basis of reality, and has been free from 
acrimony. But a feature of the discussion in Parliament 
and in the public Press of this country has been an 
outburst of Palmerstonian nationalism which is indicative 
of the “* jumpy 


’ state of the public nerves. The faintest 


estion that the British Government should agree by 
treaty to permit an officer commanding an American 
patrol boat even to smell the cork of a Scotch whisky 
bottle outside a limit of three miles from the American 
_shores has been denounced as a betrayal of vital British 
interests, and an abandonment of principles as old and 
as eternal as the right to the Writ of Habeas Corpus. 
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What are the facts? As in most matters which dist 
the world at present, the real difficulty js 
ascertain and weigh the facts. (i.) The th: 
has received very general, but not universal, 
among the nations of the world. In view of a Gehan 
consensus of opinion that States were entitled to regard 
some undefined amount of water adjacent to their shore: 
as within their territorial jurisdiction, Bynkershoek 
learned Dutchman, suggested in 1702 the adoption of thy 
range of a cannon, say, three sea miles, as a limit, op 
the ground that territorial jurisdiction should coincig 
with the area over which it could normally be made 
effective from the shore. ‘‘ Hence,’’ said  Professo; 
Westlake, ‘‘that distance measured from low-water 
mark became a commonplace among authors for the widt: 
of the littoral sea, and we may say that the agreemen 
on it aS a minimum is universal: no State claims less. 
As a maximum the agreement is not universal.’’ Norway 
claims four miles, Spain six, Sweden four. France ; 
1912 claimed that her neutrality in a war should } 
respected within six miles, and Italy as a neutral m; 
a similar claim in 1914. The Institute of Inter. 
national Law, an_ unofficial but very responsi 
body composed of eminent international — jurists 
drawn from the principal States, has voted in favour 
of six miles. These claims have as a rule beer 
protested against by Great Britain and the United States, 
but the fact that they are maintained over long periods 
of time, and can form the subject of serious diplomati 
discussion, shows that a belief in a universally accepted 
three-mile limit is erroneous. 

(ii.) In addition to the jurisdiction which is accorded 
by international law to the territorial State over a 
minimum of three miles from her shores, there is a certain 
ancillary power, dependent on international comity rather 
than law, of exercising what may be described as pre- 
ventive or self-defensive measures within an undefined 
distance extending beyond the three-mile limit. This 
customary concession is illustrated by the Hovering Acts, 
aimed at smugglers hovering within twelve miles of th 
shore, which were once an important part of the revenu 


laws both of Great Britain and of the United States, and 


which, though substantially repealed, have left their _ 
upon the revenue laws of those two countries. The gt ; 
Chief Justice Marshall, of the American Supreme Court, 
rested the practice of anticipating outside the three-mile 
limit the commission of offences within it upon the princip® 
that a nation’s ‘‘ power to secure itself from injury M*) 
certainly be exercised beyond the limits of its territory, 
and one of our own Chief Justices, Lord Russell, ween 
arguing as Attorney-General at the Behring ——— 
tion in 1893, asked on what principle the Hovering cs 
rested, and answered his own question as follows 

On the principle that no civilised State will encourage o 
against the laws of another State, the justice of which | 
recognises. It willingly allows a foreign State to take reasons” 
measures of prevention within a moderate distance even outsi 


$ the 


territorial waters; but all these offences, and all offences o ” 
same class and character relating to revenue and to er " 
measures directed against a breach of the law contemplate 
consummated within the territory.......... 


a refusal + 
e-mile limit 
acceptance: 


*ne 


who base 
strict inte 
toleranct 


Although there are some authorities 
exercise of such protective measures upon 
national law, it seems safer to rest it upon mutual — 
and international comity. Just as family and one : 
lationships cannot be satisfactorily regulated on — 
of strict law, so the relations of two civilised and ee 
nations require a certain degree of courtesy ot —. 
take’? which may not be strictly comprised within © 
bounds of law. ; ; > OU! 

How, then, are we to apply these considerations yi 
present controversy with the United States? ‘ ‘ “~~ 
told in the official summary of the proceedings O°" 
Imperial Conference that the Conference 


d safeguard: 


arrived at the conclusion that, while affirming an f the thr 


as a cardinal feature of British policy the principle & 
mile limit, it was yet both desirable and practicable a bevan 
American request for an extension of the right o! ad publ 
this limit for the purpose [of avoiding a serious CONN” OY one 
opinion or official action], and negotiations were at of an et 
with the United States Government for the conclusion 
perimental agreement with this object in view. 


meet t 


agreement has 


i y re -d that such an n 
It is commonly reported present beet 


been reached, though its signature has for the 


Perk aero 





I 


— 


dela 
a Va 
Ame 
perm 
hibit 
and 
we { 
supp 
( wuts: 
to d 
bodi 
for | 
long 
intol 
prot 
Wes 
frien 
It 
Unit 
lique 
wate 
with 
smu: 
opin 
affirt 
pure 
terri 
affor 
fishi 
canr 
trav 
Nor 
rece 
ener 
of t! 
coas 
area 
wou 
by { 
Uni 
helr 


our 














December 1, 1923.) 


THE ECONOMIST. 


959 


a OOOO SO Cw ——— 


delayed by a technical constitutional difficulty arising from 
a variance between the agreement and the Prohibition 
Amendment of the Constitution, in that the agreement will 
permit British ships to carry a reasonable amount of pro- 
hibited liquor under seal into American territorial waters 
and out again. Assuming this difficulty to be overcome, 
we feel confident that the ensuing treaty will have the 
support of the great mass of the people of this country 
outside that small group who are engaged in a conspiracy 
to defeat the declared will of the American people em- 
bodied in an amendment of their constitution. It is not 
for us to scrutinise the wisdom of that amendment. So 
long as it remains, we must recognise it, and it would be 
intolerable that our Government should lend its aid and 
protection to the organised use of British ships and British 
West Indian islands for the frustration of the laws of a 
friendly State in the interests of commercial cupidity. 

It would be an act of prudence and mutual comity for the 
United States to acquiesce in the carriage of prohibited 
liquor under seal in British ships through her territorial 
waters in exchange for British acquiescence in the search, 
within, say, twelve miles of American shores, of suspected 
smugglers. But in making this exchange it is in our 
opinion imperative to British interests to secure a re- 
affirmance of the three-mile limit for all but these ancillary 
purposes. No Power has a greater interest in limiting 
territorial waters to three miles than we have. We cannot 
afford to curtail the area of operations of our deep-sea 
fishing fleet, and that alone is sufficient reason why we 
cannot acquiesce in the Russian claim to exclude our 
trawlers from a twelve-mile belt off the Murmansk coast. 
Nor, when we reflect upon the way in which during the 
recent war it was possible for the merchant ships of our 
enemies or of neutrals carrying for them to slip in and out 
of the Baltic and across the Atlantic by hugging neutral 
coasts as long as they could, can we afford to enlarge the 
area of neutral territorial waters from which our navy 
would be excluded in time of war. A solemn affirmance 
by two great maritime Powers like Great Britain and the 
United States of the existence of the three-mile limit will 
help to establish the universality of a doctrine so vital to 
our interests. 


ARGENTINE LAND COMPANIES. 
British land companies operating in the Argentine are 
usually regarded with a considerable degree of popularity 
by home investors. It is true that the violent movements 
in the Buenos Aires exchange rates have introduced an 
element of risk in addition to all the normal speculative 
risks attaching to land companies, such as changes in 
In the little 
group of Argentine land companies which come up in our 
pages yearly for review it will be observed that the prin- 
“pal difficulty in connection with obtaining a correct view 


of 


cimatic conditions and transport facilities. 


comparative results is on account of the varying dates 
“overed by the accounts, and incidentally, by the degrees 
of alertness displayed in issuing accounts after balance- 
“heets have been drawn up. To some extent this is per- 
haps unavoidable. For instance, the Cordova Land Com- 
pany presented accounts for the year ended September 30, 
923, on October 16th last, while 

balance-sheet 


Leach’s Argentine 
Estates, with a 


giving figures up to 
March 31, 1923, did not publish until September 18th. 
Fortunately five companies out of eight end their year on 
Octeboe and issue reports during September and 
f The year, on the whole, cannot be described as satis- 
“ctory. The Argentine Land and Investment Company 
"aha prices obtained for linseed ruled about the same, 
with se for wheat were somewhat lower when compared 
dition, otatione a year ago. Pastures were in good con- 
_.. “uring the last half of 1922, beneficial rains being 
pred in the late winter and early spring, but districts 
i became dry. The price of wool has been 
stock th a hardening tendency. The depression in live 
rene seein during the greater part of the 
surplus cer review, breeders being obliged to sell 

* stock at a low figure, or find good pasture for 





animals with a view to their attaining the required condi- 
tion and weight. The average price realised during the 
eleven months to August 31, 1923, for steers by the 
Cordova Land Company was £10 12s per head, as against 
#12 4s §d per head during September. This, the company 
announces, ‘‘ indicates a more normal condition of 
affairs.’ The average price realised per head for sheep 
showed a slight improvement as compared with the pre- 
vious twelve months. Since July the sheep market has 
made further improvement 

From the accounts of eight representative British com- 
panies which we have selected, we make the following 
comparative statement of gross and net revenue :— 








1921-22. 19°2-23. 
Year |— ——— ——— 
Ende -|Trading) Net (Trading) Net /Trading} Net 


Rev'ue.’ Profits.) Rev'ue. Profits.) Rev'ue. Profits. 









































Argentine Land and £ £ £ £ | &£ £ 

Investment..........|June 30, 94,030, 65,772) 125,004) 88,277) 114,211) 73,171 
Argentine Southern } , 

Pe itnkeccewenenen> June 30} 172,500 33,463) 112,970) 9,267; 130,715 33,179 
Cordova Land ....... Jept. 30} 131,558) 40,458, 60,862 5,51]! 53,387 10,505 
Forestal Land, Timber, Dr. | 

and Railways........ Dec. 31) 754,335! 560,261) 544,257) .. | 136,601) 113,902 
Leach's Argentine | Dr. | Dr. } 

Nc ccanevsdeds Mar. 31} 176,245 81,727 2638 .. 130,867, .. 
Port Madryn....... --. June 30} 12,157; 8,312} 8,618 56 5570 3,359 
Rio Negro ...csccccces June 3} 82,103) 18,713) 67,611) 12122) 96,412) 39,548 
EE Sent wcdedawswons June 30} 177,951) 20,731| 46,268 1,254] 71,28% 22.073 


Argentine Land is slightly down on the year, but results 
are better than in 1920-21. Argentine Southern accounts 
reveal a distinct improvement, the additional revenue 
mainly coming from wool sales and sundry earnings, which 
at £85,039 compare with £56,795 a year ago. Cordova 
Land is_ still suffering from depression. Forestal 
Land and Timber has probably seen the worst, and it is 
to be hoped that the same remarks apply to Leach’s 
Argentine Estates. With regard to Forestal Land, the 
directors have just declared an interim dividend of 24 per 
cent., less tax, on the ordinary shares, which have had 
no dividend paid on them since 1920, when 12 per cent. 
was distributed to the shareholders. Port Madryn con- 
tinue to shed profits, but Rio Negro and Tecka are taking 
the upward course. 

In our next table we analyse the more important assets 
and liabilities for the past three years :-— 


Liabilities. 
Capital Res’rvs. 
Deben- and Un- 


Assets. 




















Name. Year. | Credi- Land &| 

















> 
tures, & divided) tors. aa Stores, Cash in 
Loans. | Profits. | I &e. Hand. 
—|--—___— aosnt  ccasiiaeten _ _ _ 
| 
£ £ £ £ £ 


£ £ 
16.063; 411,074 745,757 
8,220) 457,6'8 802,979 
11,174) 447,277, 848,885 


Argentine L.&I 1920-21 488,075 189,683! 68,000 246,990 
1921-22 488,075 220,929} 93,975) 235,746 
1922-23 627,401, 99,608, 121,877 244,524 














ArgentineSthn| 1920-21 | 500,000 149.364) 34,793, 504,001] 87.858, 82,092| 685,674 
1921-22 | 500,000 129,746 37.936 516,076} 80,064! 57,3741 667,682 
1922 23 | 500,000 134,936 30,494 514,187] 66,793, 61,259 665,430 

















Cordova Land) 1920 21 1.494872 116,808} 62,357 '1,560,377/ .. 80,333/1,674,039 
| 1921 22 1,494,872, 70,604) 47,762 560,377]: 46,0761,617,766 
| 1922-23 1,494,872 64,771) 51,468 1,560,577 33,265 1,611,111 
Forestal ..... 1920 .. 5,165,312 2,788,22F |1,666,738 4,036,506)2 720,481 2,355, 48'1 1601219 


1921 .. 5,574,689/2,562,476| 809,126 3,997,631 2,536,988 2,893.795 10395719 
| 1922 .. 5,574,689)1,315,731 1,281,028 3,860,5 9 1,131,704 2,811,176)9,160,034 


_.| 1920 21 1,829,440| 486,413) 292,003 1,994,663 352,926 71,035/2,949,211 
| 1921 22 |1;790,700| 425,785| 280,769 2,0 8.742) 303,090; 73,351/2,891,512 
| 1922-23 1,750,140) 186,918) 347,618 2,030,300, 738,082) 71,657)2,708,519 

Port Madryn. .| 192021 122,500 84,301) 4,058, 166.089 1,723, 39,629 210,860 

| 1921-22 122,500' 86,055! 2854 166,07K) 1,800 40,536, 211,410 

| 1922-23 | 122,500 626%, 1,613, 96,474 1,751) 42,282) 186,810 


..| 1920-21 | 300000 74,579 33,111 246,109' 54,762) 121,054) 427,246 
| 1921-22 | 300,000, 75.43 15,838 246,598 39,648 105,534) 406,871 
| 1922 23 300,000 115,32€| 61,574 298,830 28.041) 138,740 476,900 


Tecka ........ 192021 , 200/00, 87,602) 25,962, 213,103 28,057] 62,421 313,565 
1921-22 | 200,000 71,02) 18.286 219,854 29.383) 36,895 289,311 
1922-23 200,000 86.008| 11,887 214,796 39.883) 36,386) 297,895 











Leach’s .... 























Rio Negro 











The capital of the Argentine Land has been reorganised 
and consolidated into 650,000 ordinary shares of £1 each, 
of which 627,401 shares have been issued; this under- 
taking has £242,441 outstanding on mortgage loans, as 
ayainst £248,789 a year ago, and we are informed that in 
May last further property was acquired at a cost of 
£515305- The directors of Argentine Southern Land 
have incieased reserves by £5,000. As explained before 
in these columns, the Cordova Company includes ‘‘ lands, 
cattle, horses, sheep, &c.,’’ as one portmanteau item— 
hence the blank in our table above. The figures of the 
Forestal Land Timber, &c., are now almost ancient his- 
tory, but are included, as any picture of Argentine 
land companies would be defective without them. Leach’s 
Argentine Estates made a total loss of £238,867, after 
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charging depreciation, but the substantial reserve ol 
£420,000, built up out of good harvests, has enabled this 
sum to be written off. Port Madryn presents some 
interesting changes in balance-sheet items. Lands and 
buildings at 459,991 compare unfavourably with 
£129,595 a year ago. These land deals, however, are 
not unusual among the companies comprising our group. 
Rio Negro and Tecka call for no particular comment. 

In the table given below we show dividends over a 
period of four years, together with prices in 1922 and 
1923, as compared with those in 1914. Present yields, 
based on recent dividends, are added :— 



































Dividends. Prices 

. . Ris 8 | 2 Ry | 8, | &4 |Present 

Name and Amount of Share. a & 3 3 Se ss os Yield 
allie amma. | sumpennee Eemmenmiend ——) j 

% | % | % | % £84 

Argentine Land & Invt., £1); 15+ | 201] 20+} 10 ~~ [ab S88 2 

Argentine Southn. Land, £1; 124/| 5 5 5 1 14a} 1 1|5 00 
Cordova Land Ord., £1......; 7° 5 Nil | Nil i x, Nil 
Forestal Land Ord., £1 ....\| 18 12 | Nil | Nil 1 la | Nil 

Do 6 % Cum. Pref., £1 .... 6 6 6 6 l 8 ,6 8 0 
Leach’s Estates Ord, 10s ...| 12 6 | Nil | Nil i da | Nil 
in Miicssekenehensees’ | 292 | Nil | Nil | Nil os ft | ds} Nil 
Do 6 % Ptg. Cum. Pref. £1, 9 6 | Nil] Nil) #8 fe} ‘, |_ Nil 

Port Madryn, 108 .......... 5 5 10 o. — 75 56 

Rio Negro Ord., £l.......... iB) 7] 5) 8) # iis] 1d | 711 0 

Tecka Ord., £1...........-.. 3oi7}]s6i si If, | 1d; | Tell 0 

* Free of income-tax. + Paid on old capital. 


The market for Argentine land shares has not been very 
active, but there has been a fair number of dealings in 
the ordinary shares of Forestal Land, and the price 
hardened on the declaration of an interim § dividend. 
Indeed, it might be said that this company provides the 
one outstanding speculative feature of the group. 

The future is not without bright spots. Recently in the 
Economist we gave the views of the chairman of the 
principal Argentine railways on future prospects in the 
Argentine, and these briefly summed up indicated possi- 
bilities of a good year for Argentina generally. 
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Notes of the Week. | 


The German Crisis.—Since the Stresemann Cabinet was 
brought to the ground at the end of last week by an 
adverse vote on the part of the Social-Democrats, Presi- 
dent Ebert has been trying in vain to form a new Govern- 
ment. No alternative permutations and combinations of 
party groups capable of yielding a stable parliamentary 
coalition appear to remain, and in present circumstances 
it is hardly possible to resort to the normal constitutional 
outlet of a general election. The necessary funds and 
energy are neither of them available, and the apathetic 
body of the nation would probably be fought over by the 
two extremist parties with other than constitutional 
weapons. The President has therefore turned to the ex- 
pedient of a ‘‘ Cabinet of Work,’’ which before now has 
tided over many crises in Central European parliamentary 
affairs. His first choice for Chancellor fell upon Dr Albert, 
an experienced and distinguished civil servant in the 
Board of Trade sphere, who seemed suitable on account 
both of his technical knowledge and of the interest which 
he had previously taken in promoting inter-party co-opera- 
tion on non-partisan lines. On Tuesday, however, Dr 
\lbert renounced the attempt as impossible, and there the 
situation remains. The ex-Stresemann Cabinet and the 
Dictator-General von Seekt between them are carrying on 
the administration, while restiveness is alarmingly upon 
the increase, on the Nationalist as well as on the Com- 
munist side. Meanwhile, on the Friday of last week, at 
Diisseldorf, the French authorities reached an agreement 
with the German industrialists, which seems likely to give 
a new turn to the controversy over the Reparations 
problem between France and Great Britain. While the 
French have consented that all deliveries in kind which 
are provided for under this agreement shall be credited to 
the general Reparations account, they are proposing to 
earmark the proceeds of the Ruhr coal tax for the reim- 
bursement of the costs incurred by France and Belgium in 
their occupation of the Ruhr. They realise, however, 
that the British representative on the Reparations Com. | 
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that ( 


and a fortiori to accept any financial benefits 
Belgian action which is deemed illegal by th 
of the Crown. This is not a knot that ; 
the Reparations Commission itself, and Frep 


though it is still hesitating whether it shall tak 
tive in this direction (which might give Fy 
chance of narrowing the terms of refe 
Great Britain to take the offensive. Meanwhile, the ‘os 
of the French Press towards this countr\ a 


scurrilous assertions in some organs to the effec 
mission of Military Control—had been instructed to renge: 
appears to be taken seriously in France as an 
circling ’’ move promoted by Great Britain, and } 


elicited suggestions, on the French side, for positiy 
understandings between France and Great Britain regard. 
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© law officers 
at can be untied by 
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€ the initia. 
ance a better 
rence) or wait for 


already contemplating the necessity for 


; . : 1as become 
somewhat less aggressive, notwithstanding the rathe- 


; ° -. ; t that 
General Bingham—the British representative on the a 


control impossible (assertions which have drawn a démens 
from Whitehall). The Spanish-Italian  rapprochemen; 


lids 


ing the Mediterranean and the Air. There is no slacken. 
ing, however, in the French effort to detach the Rhine. 
land from the Reich. Every day the so-called “ Separa- 
tist ’’ movement is more completely exposed for the thing 
it is—a mercenary and criminal movement conducted 
undesirables. The breach between Dr Dorter and Herr 
Matthes, leading to the exclusion of the latter, has added 
the last touch of discredit. But unfortunately it has 
become apparent that this procedure is effecting its in- 
tended result—which was to reduce the real 'eaders and 
representatives of the Rhineland to despair and submission. 
Inside as well as outside the British zone, they are coming 
to terms with the French Rhineland Commissioner, M. 
Tirard, and inevitably the process is being hastened by 
the cutting off of financial aid from the Reich and the 
paralysis of government at Berlin. 


Bradford and Roubaix and Mr Baldwin.— 1 he following 
is extracted from the weekly review of foreign ¢x- 
changes issued by Messrs Samuel Montagu and 
Co :—'* The Association of French Weavers contra 
dicts the statements which have appeared in the Press 
to the effect that the depreciation of the franc 28 
enabled them to increase their normal consignmet 
ol textile goods to Great Britain They say that in 
1913 France exported to Great Britain 21.9 million Ibs 
of fabrics, and in 1923, on the basis of the first seven 
months of the year, she will have exported 8.2 million 
lbs, or 39 per cent. of the 1913 export. In 1913 a 
Britain exported to France during the same seven mont» 
3-3 million Ibs, and during the same period of 1923 !? 
million Ibs, or 36 per cent. of the 1915 exports. im 
figures seem to show that the normal standard ol trade 
between the two countries has been practically malt 
tained. M. Dubrulle, of Tourcoing, stated that were * 
the Roubaix looms fully equipped (and only 65 per cc 
of them are working at present), unemployment, sign’ ™ 
which are already beginning to appear, would be mle . 
that centre. If at present there is no unemployment z 
Roubaix, it is because a large number of workmen 1" 
employment in reconstruction in the devastated areas 
This gives a sufficiently conclusive reply to Mr Baldw , 5 
speech at Bradford on Thursday, when he told the re 
facturers of that city that their troubles were due ~ et 
prices at which goods are being offered, largely “_ 
to the depreciated currency of France.” ** French pr’ 
in certain lines,’’ he added, ‘‘ are 18 to 20 per cent. — 
what you can sell at.’ Mr Baldwin's figures may © 
may not be accurate in relation to certain special _ 
But, if they were true in any general sense, would of” 
mills of Roubaix be working at only 65 per cent. ws 
capacity, and British imports of wool fabrics De 1" 
Baldwin himself admits) only one-third of the ew 
volume? Common sense gives Mr Baldwin 1 answe 
In the same speech Mr Baldwin was guilt) 
statement affecting the same _ industry. 
returns of imports, the Prime Minister is approxim 
correct. During the first nine months of 1923 a 
ported woollen and worsted tissues to the tune ” > 
million square yards. Assuming a total for the y¢ 
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wotal. The ratio is thus about 26 per cent.—nearer one- 
fourth than one-third. In the matter of exports, Mr 
Baldwin has been sadly misinformed. From January to 
September, 1923, 159 million square yards of woollen and 
worsted tissues were exported. Assuming trade of 
roughly the same dimensions for the remaining three 
months, we have a total for 1923 of 212 millions, against 
the equivalent of 220 in 1913. The quickening of trade 
now noticeable may quite possibly enable us to exceed the 
ig13 figure before this year ends. If we take net export 
totals (1.e., exports less retained imports), the figures are 
still more striking, a total of 136 million square yards 
for the whole of 1913 being contrasted with 144 millions 
for nine months of 1923. In other words, our net export 
trade has been larger in nine months of this year than in 
the whole of the pre-war year. If the Prime Minister’s 
supporters should urge that Mr Baldwin’s ‘‘a little over 
two-thirds of the pre-war rate’’ referred to worsted 
exports only, we would venture to suggest that after say- 
ng a moment earlier, ‘* There is nothing so misleading 
as statistics; they can be made to prove anything, and 
that is why I seldom deal with them,’’ the Prime Minister 
should have taken more than ordinary care to avoid break- 
ing his self-imposed rule by the commonest of statistical 
blunders : the use of selected figures covering part of a 
ease to convey a misleading impression as to the whole. 





The Irish Loan.—Our Dublin correspondent writes :— 
fhe main, almost the sole, topic of interest this week is 
the progress of the National Loan. Its success is assured, 
that is, it will most certainly be fully subscribed or over- 
subscribed with the assistance of the Irish banks. There 
are some who will consider it scarcely a success unless 
the whole £10,000,000 is taken up by the general public 
apart from the banks. The start has been auspicious, and 
something like half the issue already applied for by the 
general public, which obtained the guidance which it de- 
sired when it saw very large subscriptions from the Irish 
Church representative body (i.e., the Protestant Church of 
lreland disestablished in 1869 by the late Mr Gladstone), 
and Messrs Guinness and Co. It is stated that certain of 
the applicants have asked for a definite and binding pledge 
that both interest and principal will be payable in sterling, 
and that the stock will receive a quotation on the London 
Stock Exchange. It is known that there is no intention 
or desire in official circles to change existing conditions 
4s to currency—and that the intention is to pay in sterling. 
Probably the desired pledge will be given. It involves no 
Ss of national dignity or prestige to undertake to repay 
n the currency in which the borrowing was made. Nor 
would such a pledge hamper or restrict the liberty of the 
Free State Government to set up an Irish currency here- 
after if it should be deemed advisable. But it is safe to 
‘tate positively that there is no responsible section of 
opinion in favour of experiments in currency matters. Be- 
hind the scenes, it is believed, these matters are being 
privily investigated—largely for information purposes, 
and to draft the Government brief on the subject. An 
Ireland which looks to remain with N.E. Ulster knows 


th- a : ° . ° 
Ne any tampering with the currency would raise a well- 
high ye 

s' 


insuperable bar to the realisation of its hopes. Thus 
Prudent and tenacious conservatism in financial policy 
may be prophesied with the utmost confidence. Public 
wart is likely to concentrate itself, while resisting financial 
““periments, in improved methods of accountancy with a 
<W t0 greater economy. The Senate has just resolved 
ga request the Government to appoint a Com- 
methods pp - to investigate and report upon improved 
a # public accountancy, which might lead to more 
of a ae of expenditure and increased efficiency 
Sir i an The underlying idea, as explained by 
oa heane, who proposed the resolution, was to 
Geieiaes ommendations of the National Expenditure 
a over which Sir Herbert Samuel presided, and 

"e methods of accountancy obtaining in public de- 

‘ents should be made more closely to resemble those 
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‘'S® modern commercial enterprises 





Br eas » 
ween Finance and Trade.—It was announced on 
for, ety that the Brazilian Government has invited 
. it British experts to visit the country with a 
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view to the completion of the financial restoration now in 
progress, the development of the national resources, 
especially in cotton, iron, coal, and petroleum, and th 
organisation of banking with special reference to foreign 
exchange. Public finance is represented by the Rt. Hon. 
Edwin Montagu, formerly Financial Secretary to the 
Treasury, and ex-Secretary for India; cotton growing and 
‘* development "’ in general by Lord Lovat; banking by 
Sir Charles Addis, chairman of the Hong Kong and 
Shanghai Bank, and exchange by Mr Hartley Withers, 
late editor of the Economist. It is hoped that the direct 
knowledge they will obtain of the affairs of the country 
and its great productive capacity will bring in fresh 
British capital. The possibilities of Brazilian cotton and 
iron are well known; petroleum is said to exist ‘‘ in work- 
able quantities ’’; coal is found in the south, but the re- 
ports of its quality hitherto are not encouraging. But the 
most urgent problems are public finance and exchange. 
Recurrent Budget deficits have been met by fresh bor- 
rowing and issues of paper currency, which is popularly 
welcomed as good for trade. President Bernardes, during 
his first year of office, has made strenuous efforts at re- 
trenchment, but his Government’s attempt to regulate 
foreign exchange has failed. Writing before the visit 
was announced, a correspondent says :—‘‘ The unsatis- 
factory position of Brazilian finance has been fur- 
ther accentuated by the unprecedentedly low rate of the 
milreis, the unsteadiness of which has for long proved a 
serious disadvantage to the South American Government 
making periodical remittances to Europe on account of its 
loan services. The import trade of South America gener- 
ally has also been affected, and at the time of writing there 
seems little prospect of improved cpnditions, notwith- 
standing the promising position of the harvests and native 
industry. The amount of British capital invested in 
Brazil gives considerable interest to this state of affairs. 
Including Government loans and industrial capital, it is 
estimated that over £.285,000,000 (of which Government 
sterling loans represent £,137,012,096) has found its way 
into Brazil, in addition to $271,000,000 from the United 
States. That no great concern for the ultimate safety of 
this large investment has manifested itself may be 
gathered from the fact that opportunities are being sought 
at the present time for further industrial investment in 
Brazil. To this end a Mission, composed of a number of 
commercial experts, is at present visiting the country, 
with a view to reporting upon its financial and commercial 
aspects and future opportunities for provision of capital. 
But this forms part only of their duty, since they are also 
called upon to examine into, and subsequently to explain, 
the difficulties impeding the sale of British goods in this 


important South American State, among others. It may 


be that the most favourable opening for British exports 
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the direction of providing 


in 
number of cases is admitted free of! 
which of late years have 
to the exchange situa- 


would be found to lie 
machinery (which in a 
duty) for native manufactures, 
become very active ; while, owing 
tion, imports of European manufactured goods are being 
more and more restricted. The demand for agricultural 
implements should be also worth careful study, especially 
in competition with cheap American implements, and par- 
ticularly ploughs and hoes, which sell very well through- 
out the agricultural districts. A second Mission, 
despatched by the French Minister of Foreign Affairs, 1s 
at the same time conducting an investigation upon its own 
account, devoting to each city sufficient time to enable a 
thorough examination of existing conditions and future 
possibilities for the development of business. Hitherto, it 
has been the policy of French capitalists, as well as for 
French exporters and importers, to confine their operations 
for the greater part to the larger cities, but it is now 
admitted that equally favourable opportunities exist 1 
the interior, which have been overlooked. It is designed 
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a that these should now be additionally investigated. With 
ay | a view to popularising French products, it has _ been 
| decided to organise a Floating Exhibition, similar to that 
ee arranged by the Italian Government, and which, it has 
= been said, proved a conspicuous success.’’ We trust that 
ive. | the British financial experts, when they return in Feb- 
ae ruary, may be able to announce the success of the Presi- 


dent’s efforts at retrenchment, and to report encourag- 
ingly on the prospects of the development of the resources 
of Brazil and of her foreign trade. 


a 


Tariff Reform and Tariff History.— A correspondent 
writes :—The simple faith of the ordinary British Protec- 
tionist in the immediate efficacy of higher Customs duties 
‘s not borne out by the tariff history of Germany and the 
United States. To frame a“ scientific tariff ’’ may take 
experts months or years, its ** positions *’ may number 
hundreds or thousands, both because of the specialisation 
of modern industry and because, to give scope for the 
partial exemptions to be accorded by commercial treaties, 
the classification of goods must be minute. No legislative 
assembly can discuss it properly, for lack of expert know- 
ledge and of time. Such revision as it receives from the 
Legislature must be conducted by a committee, and the 
Minister in charge and his supporters are sure to hurry 
the proceedings, and to make short work of criticisms, as 
Count Posadowsky did during the discussions in the Select 
Committee of the Reichstag on the German tariff in 1902. 
And, even if there is no suspicion of corruption, the mem- 
bers of the majority can hardly help being unduly biassed 
in favour of the representations of manufacturers who 
have subscribed liberally to their party's funds. It is 
recorded that during the passage of the American tariff 
in 1913, the duty on cheap cotton gloves was raised for 
the benefit of a single New England manufacturer, and 
that on certain kinds of nippers and pliers in the interest 
of one firm in New York State. Delays are apt to be 


. overcome by the reciprocal combination of different in- 
8 terests to push their respective demands—the ‘“‘ log- 
f} rolling *’ described by Lowell as ** the great danger of 

é democratic government.’’ And, as the German experience 


of 1902 demonstrated, 


the tariff can only be forced 
through the Legislature 


by drastic application of the 
: closure. When it is passed, its effective operation is de- 
layed— in Germany and America—by the overstocking 
of the home market with foreign goods rushed in before 
it becomes law. When the commercial treaties based on 
it are being negotiated, the classes interested may take to 
heart the statement of the Russian Government in the 
preamble of the “ autonomous tariff’’ of 1g02: “the 
Ministry (of Finance) was well aware that if duties were 
being artificially raised on the eve of the renewal of com- 
mercial treaties merely to provide a sufficient revenue from 
which to make abatements, no one could be deceived as 
to the real value of such concessions.’ To put it more 
briefly, the threat of retaliation is discounted in advance. 
Finally, certain ‘ luxury goods,’’ such as high-class 
clothing material, are actually discredited by a protection 
which seems to suggest that they cannot compete on their 
own merits with their foreign rivals. Instances of this 
; were cited both from Germany and from America during 
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Protectionist Evils in France.—Our Paris corresponden: 
writes :—The Free Trade versus Protection controvers: 
in Great Britain is naturally exciting deep interest hy 
where it is frankly hoped, in the interest of French 
ports, that no change will be made in the British fise 
system. At the same time, French opinion is unanimous 
in favour of the maintenance of protective tariffs in 


+ 


goods. The 
this country, 
enable 


incidence of the principle of Protection 
however, affords no elements that wou 
any kind of comparison to be made as to whether 
if appled in Great Britain. Representatives of Englis 
newspapers who have been investigating conditions 
France during the past fortnight, for the purpose of plac- 
ing before their readers evidence as to the merits or de- 
merits of protective tarifis, as exemplified by the ex- 
perience of this country, have gone back empty handed 
The whole aspect of both industrial and social conditions 
differs so widely between the two countries that it is 
practically impossible to gauge what the effect on th 
one country would be of protective methods that are 

operation in the other. What can be said is that 

many cases the methods by which the French protectiv 
tarifis are applied leave much to be desired, and that re- 
forms in many directions are urgently necessary. The 
worst evil connected with the application of Protection 
hete, perhaps, is that tariff schedules can be, and only too 
frequently are, modified at almost a moment’s notice by th 
mere promulgation of a Ministerial decree, and entirely 
free from Parliamentary control. 


Instances are on record 
in which 


Customs duties on certain given categories ol 
merchandise have suddenly been doubled or quadrupled 
or even raised to higher multiples, in 
ticular classes of traders. The classic instance 
humble dealer in fishing appliances, 


the interests ol par- 
is that of a 
who invested practi- 
ally the whole of his available capital in a consignment 0 
hooks and other goods, for which he paid an English 
manufacturer in advance. Before the merchandise could 
enter France, however, the duties on such goods were sud 
denly raised enormously by Ministerial decree—to 4 pre 
hibitive sum, in fact, and the unfortunate dealer, who was 
unable to find the money to clear them from the Customs, 
had to allow the goods to be confiscated, 
it is reported, that he was ruined. 
French sugar refiners have recently 
manipulate the home markets against the native cone 
sumer, by taking advantage of the protective tariff, pls 
a dexterous use of export and import permits, is anotac 
instance of the evils cf , 
France. 
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The Problem of Hungary.—The success of the League 
of Nations’ scheme for the rehabilitation 0! ustrial 
finances has proved a great encouragement to those 
believe in the possibilities of international 
ing order out of chaos in Central Europe. 
ast attention has been called to the deplorable situatic’ 


For some tn 


in Hungary, and schemes have been propounded for dea 
: which have 
Zimmermann and 
all pro 
mainly t° 
of a loan & 
yostpone 
on that 
Natural 


ing with that country on lines similar to those 
been applied so successfully by Dr 
his colleagues at Vienna. Until recently, 
posals with this end in view have failed, 
the attitude of the Little Entente. The issue 
Hungary was seen to depend on the lifting oF I 
ment of the Reparations liens held by these States 
country in virtue of the Treaty of Trianon. | 
enough, Czecho-Slovakia, Roumania and Jugosia 
not prepared to sacrifice their claims while 
on them still remained in full force. _ § 7 
arose, too, in consequence of the suspicion whi ” 
and is, not unnaturally felt by Hungary > nelg 
account of the extremely reactionary and 


nature of the Horthy régime and its satellite, 
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; Awakening Mag) ‘ars.”’ Indeed, it cannot too often be 
epeated that the fact that irredentism is very strong in 
<p agary while practically non-existent in Au istria makes 
. epmewhat dangerous to assume that the success of 
‘ternational action in the one case implies success in the 
r as well. Moreover, the social structure of rural 
wary, where large estates still predominate, is very 
vent from that of Austria, a land of peasant proprie- 

ms " Apes t from these political and social factors, how- 
. the situation in Hungary, from an economic point of 

ew, offers far fewer difficulties than did that of the neigh- 
wring Republic. The modern Magyar State is pre- 
‘minantly agricultural, and although the existence of 
h tariff walls and of export prohibitions has made 
ral reconstruction almost impossible, it is nevertheless 
ie that the relative absence of industries greatly sim- 
fies _ problem as compared with that of Austria, where 
‘enna—which is more than double the size of Budapest 
wed its very existence to industry and commerce. The 
dfor restoring Central Europe and the interdependence 
the various succession States have been appreciated 
re and more of late, and at the Little Entente Con- 
rence, held at Sinaia (Roumania) in August last, it was 
ided that the States concerned were prepared to sup- 

rt an international scheme for the rehabilitation of Hun- 
sary, which would naturally imply an external loan, sub- 
t to certain well-defined conditions. Firstly, the appli- 
tion of the loan itself must be subject to proper inter- 
tional control at Budapest. Secondly, the Little Entente 
ntries must have equal treatment from the Allies in 

e matter of the waiving or postponing of claims upon 
them. Most important of all, perhaps, was the demand 
guarantees of good conduct by Hungary towards her 
eighbours, and aé final and_ satisfactory solution 
the problem of Hungarian disarmament, w hich, it 
asserted, has hitherto been largely evaded. 
Thanks to this positive contribution, discussions have 
one ahead rapidly, and the meeting in London 
this week of the Finance Committee of the League 
f Nations has at laSt led to the approval of a detailed 
cheme of financial reconstruction. This will next be 
ibmitted to the Reparation Commission, and it is hoped 
hat a final solution will not now be delayed much longer. 
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The Stock Exchange and ‘“ Majorities."—The Stock 
"xchange looks forward to the issue of the General 
lection without undue apprehension or nervousness, 
rites a Stock Exchange correspondent. The shock 
hich was felt throughout the markets when Mr Baldwin 
rst announced his intention of appealing to the country 
as given place to the conviction that Labour, with its 
win “planks of Nationalisation and Capit il Levy, stands 
o chance of being returned in sufficient strength for its 
eaders to be called upon to form a Government. On this 
nsideration, Stock Exchange markets revived in the 
‘arly part of the week, though within the past day or two, 
n uneasy feeling crept in on account of the estimate that 
e Conservative majority or, possibly, the Liberal 
majority, will be in either case too small to enable the 
‘overnment to be carried on without another early appeal 
‘0 the constituencies. Next to the fear of Labour being 
nee, this apprehension of an uncertain voice is 
— d by the Stock Exchange, and has been reflected in a 
‘cline amongst British Government securities. Men all 
‘ver the country are watching very narrowly the prices 
Ms these fluctuate day by day, of w hat the Stock E xchange 
larket calls Majorities. In the Majorities there is a sur- 
rising amount of business going on. The curious part 
about it is that so many orders come from the provinces, 
nere manufacturers and other business men are buying 
nd Selling Mi \jorities in London, evidently as a he dge, 
" an insurance, against engagements which they have 
m4 " in the course of their ordinary avocations. Both 
““erpool and Manchester, for instance, are doing a con- 
~ideral He amount in Majorities. Some of the London 
oa book as many as 25 to 30 bargains a day, and the 
oe Price is about 31. Bargains can be done in 
“unts that range from 6d to £10, while a well-known 
7 offered the other day to sell Majorities s at 33, in £100 
atime. The usual practice is for dealings to be in 


‘Mounts of 
‘ 3 as s Majorities at 31 in 
Pounds. £ a man buys Maj 
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and the Conservative majority, above that ‘of all§ j of the asso iation. 


; ; ; ‘ . ; : 
the other parties combined, should turn out to be 22. he 
1 1 7 i: : = 
will make 4:2. If the Conservative part is not re- 
tur ed, ut should be In a minority, neat all the other 
p irties, OF 21, he wouild lose his press tC +2 d anoth: 
#:3i 1n addition. When bargains of this kind are £5 
- . . . . ‘ ee . -~ 
or Z,10 at a time, it 1s obvious that big money is quickly 
involved. some ot the transactions run into substantia! 
amounts. It is, of course, a form of gambling and 
ga o, 
such is not recognised by the Stock Exch ange Cor ‘aaniliiaaes 


Nevertheless, the House authorities have not thought 
it necessary to stop the traflic in Majorities, the jobbers in 
which, finding that there is a good deal of readiness to 
embark upon the speculation on the part of clients as well 
as men inside the House, have been maki ing books it 
exactly the same way as they make books in the Stock 
Exchange securities with which they deal. It 
possible to sell a bear of Majorities, as it is to buy a 
bull of them. No money is required to be put d wn at 
present. Cash settlement will be effected on the Monda 
following the day upon which the final result of the General 
Election 1S deciar ‘d, and the differences, it iS already 
obvious, will be remarkably heavy. In addition to bar- 
fains that are being done, and allowed to run, tor the 
issue of the Election, no small 


‘a ot 
Is equally 


amount of in-and-out 
Men are buying and selling 
fluctuations in the price of Majorities 
quotations are 


speculation has sprung up. 
according to the 
Although these bviously a very rough 
guide to general opinion as to the chances of the parties, 
it is a fact that political organisations take a keen in- 
terest in the ups-and-downs which occur from day to 
dav, and the closing prices are telephoned, regularly every 
afternoon, to several hundred committee and other politic al 
headquarters. 


Cotton Short Time Abandoned.— Our Manchester corre- 
spondent writes :—As anticipated, the 
plovers in the 


ballot of em- 
American spinning section of the Lanea- 
shire cotton industry with regard to the continuance of 
organised short time has failed to show the necessary 
majority in favour, and henceforward spinners will make 
their own arrangements as to running the factories. It 
may be mentioned that of the 


50,000 ,00O 
Lancashire, 


spindles in 
about 40,000,000 are engaged on American 
cotton, and 16,000,000 on Egyptian cotton. So far back 
as last March the firms in the American er de- 
cided to restrict yarn output by 50 per cent., and this 
organised curtailment of produc tion has gone on up to the 
present time. At the beginning of November the Com- 
mittee of the Masters’ Federation thought it desirable 
to consult their members as to future policy, and it was 
decided to take a ballot. The committee recommended 
spinners to vote for working not more Spi 24 hours per 
week, instead of the usual 48, but if it was thought that 
this restriction was too heavy it was suggested that the 
output should be limited to 32 hours per week. The 
result of the ballot shows that less than 38 per cent. were 
in favour of 24 hours per week, and just over 28 per cent. 
voted for 32 hours per week. As these two figures total 
less than 66 per cent., and as according to the rules of 
the federation no short time proposal can be put into 
operation unless 80 per cent. is obtained, the system of 
restricting output on an organised scale has come to au 
end. It is estimated that at the moment American yarn 
production is about 75 per cent. of the full capacity of the 
mills. The question of controlling output according to 
the state of trade is still being considered, and the re- 
presentatives of the employers on the joint committec 

appointe -d to deal with the depression, have been requeste d 
to continue their labours. The result of the short-time 
ballot, however, shows very clearly that spinning em- 
ployers do not want any interference in the running of 
their mills, and there is less probability than ever of any 
practical scheme of control being accepted by the trade. 


Dyeing Dispute Settled.—The dispute between Man- 
chester merchants and dvers which has been going on for 
a couple of months has been settled. The trouble arose 
early in October, when the Piece Dyers’ Association 
offered a reduction in charges of 10 per cent., conditional 
upon merchants placing all their business with members 
At a mass meeting of merchants held 
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would be found to lie in the direction of providing 
machinery (which in a number of cases is admitted free of 
duty) for native manufactures, which of late years have 
become very active ; while, owing to the exchange situa- 
tion, imports of European manufactured goods are being 
more and more restricted. The demand for agricultural 
implements should be also worth careful study, especially 
in competition with cheap American implements, and par- 
ticularly ploughs and hoes, which sell very well through- 
out the agricultural districts. A second Mission, 
despatched by the French Minister of Foreign Affairs, is 
at the same time conducting an investigation upon its own 
account, devoting to each city sufficient time to enable a 
thorough examination of existing conditions and future 
possibilities for the development of business. Hitherto, it 
has been the policy of French capitalists, as well as for 
French exporters and importers, to confine their operations 
for the greater part to the larger cities, but it is now 
admitted that equally favourable opportunities exist in 
the interior, which have been overlooked. It is designed 
that these should now be additionally investigated. With 
a view to popularising French products, it has been 
decided to organise a Floating Exhibition, similar to that 
arranged by the Italian Government, and which, it has 
been said, proved a conspicuous success.’’ We trust that 
the British financial experts, when they return in Feb- 
ruary, may be able to announce the success of the Presi- 
dent’s efforts at retrenchment, and to report encourag- 
ingly on the prospects of the development of the resources 
of Brazil ane of her foreign trade. 





Tariff Reform and Tariff History.— A correspondent 
writes :—The simple faith of the ordinary British Protec- 
tionist in the immediate efficacy of higher Customs duties 
is not borne out by the tariff history of Germany and the 
United States. To frame a “ scientific tariff ’’ may take 
experts months or years; its ‘* positions’? may number 
hundreds or thousands, both because of the specialisation 
of modern industry and because, to give scope for the 
partial exemptions to be accorded by commercial treaties, 
the classification of goods must be minute. No legislative 
assembly can discuss it properly, for lack of expert know- 
ledge and of time. Such revision as it receives from the 
Legislature must be conducted by a committee, and the 
Minister in charge and his supporters are sure to hurry 
the proceedings, and to make short work of criticisms, as 
Count Posadowsky did during the discussions in the Select 
Committee of the Reichstag on the German tariff in 1902. 
And, even if there is no suspicion of corruption, the mem- 
bers of the majority can hardly help being unduly biassed 
in favour of the representations of manufacturers who 
have subscribed liberally to their party’s funds. It is 
recorded that during the passage of the American tariff 
in 1913, the duty on cheap cotton gloves was raised for 
the benefit of a single New England manufacturer, and 
that on certain kinds of nippers and pliers in the interest 
of one firm in New York State. Delays are apt to be 
overcome by the reciprocal combination of different in- 
terests to push their respective demands—the ‘‘ log- 
rolling ’’ described by Lowell as *‘ the great danger of 
democratic government. ’’ 


And, as the German experience 
of 1902 


demonstrated, the tariff can only be forced 
through the Legislature by drastic application of the 
closure. When it is passed, its effective operation is de- 
-as in Germany and America—by the overstocking 
of the home market with foreign goods rushed in before 
it becomes law. When the commercial treaties based on 
it are being negotiated, the classes interested may take to 
heart the statement of the Russian Government in the 
preamble of the ‘“ autonomous tariff’? of 1902: “the 
Ministry (of Finance) was well aware that if duties were 
being artificially raised on the eve of the renewal of com- 
mercial treaties merely to provide a sufficient revenue from 
which to make abatements, no one could be deceived as 
to the real value of such concessions.’ To put it more 
briefly, the threat of retaliation is discounted in advance. 
Finally, certain ‘‘ luxury goods,’’ such as_ high-class 
clothing material, are actually discredited by a protection 
which seems to suggest that they cannot compete on their 
own merits with their foreign rivals. Instances of this 
were cited both from Germany and from America during 
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Protectionist Evils in France.—Our Paris corresponden; 
writes :—The Free Trade versus Protection controye;.. 
in Great Britain is naturally exciting deep interest he, 
where it is frankly hoped, in the interest of French e. 
ports, that no change will be made in the British §s 
system. At the same time, French opinion is unanimous 
in favour of the maintenance of protective tariffs jn 
country, both in regard to foodstuffs and manufactyres 
goods. The incidence of the principle of Protectioy 
this country, however, affords no elements that wou’ 
enable any kind of comparison to be made as to whethe: 
a similar system of tariffs would have corresponding effects 
if appWed in Great Britain. Representatives of Englis 
newspapers who have been investigating conditions 
France during the past fortnight, for the purpose of plac. 
ing before their readers evidence as to the merits or ¢é- 
merits of protective tariffs, as exemplified by the ex. 
perience of this country, have gone back empty handed 
The whole aspect of both industrial and social conditions 
differs so widely between the two countries that it js 
practically impossible to gauge what the effect on th 
one country would be of protective methods that are in 
operation in the other. What can be said is that in 
many cases the methods by which the French protectiy 
tariffs are applied leave much to be desired, and that re- 
forms in many directions are urgently necessary. The 
worst evil connected with the application of Protection 
here, perhaps, is that tariff schedules can be, and only too 
frequently are, modified at almost a moment's notice by th 
mere promulgation of a Ministerial decree, and entirely 
free from Parliamentary control. Instances are on record 
in which Customs duties on certain given categories o! 
merchandise have suddenly been doubled or quadrupled 
or even raised to higher multiples, in the interests of par- 
ticular classes of traders. The classic instance is that of a 
humble dealer in fishing appliances, who invested practi- 
ally the whole of his available capital in a consignment | 
hooks and other goods, for which he paid an Englis' 
manufacturer in advance. Before the merchandise could 
enter France, however, the duties on such goods were sud 
denly raised enormously by Ministerial decree—to a pro- 
hibitive sum, in fact, and the unfortunate dealer, who was 
unable to find the money to clear them from the Customs, 
had to allow the goods to be confiscated, with the result, 
it is reported, that he was ruined. The manner in which 
French sugar refiners have recently been enabled 
manipulate the home markets against the native coD- 
sumer, by taking advantage of the protective taril, pit» 
a dexterous use of export and import permits, is anotarr 
instance of the evils « 
l'rance. 





. lied 
f the protective system as applee 





The Problem of Hungary.—The success of the League 
of Nations’ scheme for the rehabilitation of Austr’ 
finances has proved a great encouragement to those wh 
believe in the possibilities of international action in res'0" 
ing order out of chaos in Central Europe. For some tm 
past attention has been called to the deplorable situate 
in Hungary, and schemes have been propounded tor dea” 
ing with that country on lines similar to those which sat 
been applied so successfully by Dr Zimmermann 
his colleagues at Vienna. Until recently, however, all wil 
posals with this end in view have failed, owing main 
the attitude of the Little Entente. ‘The issue of a loan © 
Hungary was seen to depend on the lifting or Poet at 
ment of the Reparations liens held by these States on all 
country in virtue of the Treaty of Trianon. eri ge 
enough, Czecho-Slovakia, Roumania and Jugoslavia & 
not prepared to sacrifice their claims while Ee ein 
on them still remained in full force. A second ~ a 
arose, too, in consequence of the suspicion whic: 


) 


- >. ‘ohbours 0 
and is, not unnaturally felt by Hungary s nce inisti 
account of the extremely reactionary and ¢ “ Society 


nature of the Horthy régime and its satellite, the 
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¢ Awakening Magyars.”’ Indeed, it cannot too often be 
-epeated that the fact that irredentism is very strong in 
Hungary while practically non-existent in Austria makes 
‘. egmewhat dangerous to assume that the success of 
aternational action in the one case implies success in the 
ae as well. Moreover, the social structure of rural 
“onowary, where large estates still predominate, is very 
“erent from that of Austria, a land of peasant proprie- 
-< Apart from these political and social factors, how- 
a the situation in Hungary, from an economic point of 
3 ts offers far fewer difficulties than did that of the neigh- 
sourmg Republic. The modern Magyar State is pre- 
minantly agricultural, and although the existence of 
coh tariff walls and of export prohibitions has made 
al reconstruction almost impossible, it is nevertheless 
saan that the relative absence of industries greatly sim- 
jifes the problem as compared with that of Austria, where 
\Vienna—which is more than double the size of Budapest 

wed its very existence to industry and commerce. The 
ed for restoring Central Europe and the interdependence 
‘the various succession States have been appreciated 
sore and more of late, and at the Little Entente Con- 
rence, held at Sinaia (Roumania) in August last, it was 

ided that the States concerned were prepared to sup- 
+t an international scheme for the rehabilitation of Hun- 
ary, which would naturally imply an external loan, sub- 
vet to certain well-defined conditions. Firstly, the appli- 
tion of the loan itself must be subject to proper inter- 
tional control at Budapest. Secondly, the Little Entente 
wintries must have equal treatment from the Allies in 
‘he matter of the waiving or postponing of claims upon 
them. Most important of all, perhaps, was the demand 
guarantees of good conduct by Hungary towards her 
eighbours, and a final and _ satisfactory solution 
‘ the problem of Hungarian disarmament, which, it 
s asserted, has hitherto been largely evaded. 
Thanks to this positive contribution, discussions have 


cone ahead rapidly, and the meeting in London 
‘his week of the Finance Committee of the League 


f Nations has at laSt led to the approval of a detailed 
heme of financial reconstruction. This will next be 
submitted to the Reparation Commission, and it is hoped 
hat a final solution will not now be delayed much longer. 





The Stock Exchange and ‘“ Majorities."—The Stock 

Exchange looks forward to the issue of the General 
lection without undue apprehension or nervousness, 
rites a Stock Exchange correspondent. The shock 

hich was felt throughout the markets when Mr Baldwin 

rst announced his intention of appealing to the country 
as given place to the conviction that Labour, with its 
‘win planks of Nationalisation and Capital Levy, stands 
o chance of being returned in sufficient strength for its 
‘aders to be called upon to form a Government. On this 
msideration, Stock Exchange markets revived in the 

“arly part of the week, though within the past day or two, 
«1 uneasy feeling crept in on account of the estimate that 
‘ie Conservative majority or, possibly, the Liberal 
najority, will be in either case too small to enable the 
overnment to be carried on without another carly appeal 
‘0 the constituencies. Next to the fear of Labour being 
successful, this apprehension of an uncertain voice is 
: wae by the Stock Exchange, and has been reflected in a 
“cine amongst British Government securities. Men all 
ver the country are watching very narrowly the prices, 
ya these fluctuate day by day, of what the Stock Exchange 
market calls Majorities. In the Majorities there is a sur- 
haat amount of business going on. The curious part 
“out It is that so many orders come from the provinces, 
“cre manufacturers and other business men are buying 
““é selling Majorities in London, evidently as a hedge, 
_ an insurance, against engagements which they have 
tleieearts Me fe of their ordinary avocations. Both 
ao anc ] lanchester, for instance, are doing a con- 
dealers re in Majorities. Some of the London 
Dresent a = aay as 25 to 30 bargains a day, and the 
eiade dha * about 31. Bargains can be 
at range from 6d to 


done in 
tm offered + ; £10, while aw ell-know n 
oa . other day to sell Majorities at 33, In £100 

* fhe usual practice is for dealings to be in 


it 
‘Mounts of £ oh : 
pounds. of £1. If a man buys Majorities at 31 in 


the other parties combined, should turn out to be 33, he 
will make £2. If the Conservative party is not re- 
turned, but should be in a minority, beneath : 
parties, of 31, he wouid lose his present 4.31, and another 
£31 in addition. When bargains of this kind are in £5 
or £10 at a time, it is obvious that big money is quickly 
involved. Some of the transactions run into substantial 
amounts. and as 


It is, of course, a form of gambling, 

such is not recognised by the Stock Exchange Committee. 
Nevertheless, the House authorities have not thought 
it necessary to stop the traffic in Majorities, the jobbers in 
which, finding that there is a good deal of readiness to 
embark upon the speculation on the part of clients as well 
as men inside the House, have been making books in 
exactly the same way as they make books in the Stock 
Exchange securities with which they deal. It is equally 
possible to sell a bear of Majorities, as it is to buy a 
bull of them. No money is required to be put down at 
present. Cash settlement will be effected on the Monday 
following the day upon which the final result of the General 
:lection is deciared, and the differences, it is already 
obvious, will be remarkably heavy. In addition to bar- 
gains that are being done, and allowed to run, for the 
issue of the Election, no small amount of in-and-out 
speculation has sprung up. Men are buying and selling 
according to the fluctuations in the price of Majorities. 
Although these quotations are obviously a very rough 
guide to general opinion as to the chances of the parties, 
it is a fact that political organisations take a keen in- 
terest in the ups-and-downs which occur from day to 
day, and the closing prices are telephoned, regularly every 
afternoon, to several hundred committee and other political 
headquarters. 


1 
Il the othe: 


Cotton Short Time Abandoned.— Our Manchester corre- 
spondent writes:—As anticipated, the ballot of em- 
ployers in the American spinning section of the Lanca- 
shire cotton industry with regard to the continuance of 
organised short time has failed to show the necessary 
majority in favour, and henceforward spinners will make 
their own arrangements as to running the factories. It 
may be mentioned that of the 56,000,000 spindles in 
Lancashire, about 40,000,000 are engaged on American 
cotton, and 16,000,000 on Egyptian cotton. So far back 
as last March the firms in the American department de- 
cided to restrict yarn output by 50 per cent., and this 
organised curtailment of production has gone on up to the 
present time. At the beginning of November the Com- 
mittee of the Masters’ Federation thought it desirable 
to consult their members as to future policy, and it was 
decided to take a ballot. The committee recommended 
spinners to vote for working not more than 24 hours per 
week, instead of the usual 48, but if it was thought that 
this restriction was too heavy it was suggested that the 
output should be limited to 32 hours per week. ‘The 
result of the ballot shows that less than 38 per cent. were 
in favour of 24 hours per week, and just over 28 per cent. 
voted for 32 hours per week. As these two figures total 
less than 66 per cent., and as according to the rules of 
the federation no short time proposal can be put into 
operation unless 80 per cent. is obtained, the system of 
restricting output on an organised scale has come to an 
end. It is estimated that at the moment American yarn 
production is about 75 per cent. of the full capacity of the 
mills. The question of controlling output according to 
the state of trade is still being considered, and the re- 
presentatives of the employers on the joint committee, 
appointed to deal with the depression, have been requested 
to continue their labours. The result of the short-time 
ballot, however, shows very clearly that spinning em- 
ployers do not want any interference in the running of 
their mills, and there is less probability than ever of any 
practical scheme of control being accepted by the trade. 





Dyeing Dispute Settled.—The dispute between Man- 
chester merchants and dyers which has been going on for 
a couple of months has been settled. The trouble arose 
early in October, when the Piece Dyers’ Association 
offered a reduction in charges of 10 per cent., conditional 
upon merchants placing all their business with members 


» and the Conservative majority, above that of all] of the association. At a mass meeting of merchants held 
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in Manchester, it was unanimously decided to reject the 
new contract terms. Further negotiations between the 
committee of the Piece Dyers’ Association and the Ship- 
ping Merchants’ Committee of the Manchester Chamber 
of Commerce, have taken place, and after a deadlock 
existing for several wecks an amicable agreement has 
been arranged. The Piece Dyers’ Association has with- 
drawn the new contract terms, and substituted a flat rate 
reduction of 74 per cent. on listed styles. In addition, 
merchants are to receive a discount varying from 1 per 
cent. to 5 per cent., according to the amount of business 
placed with members of the association. The new pro- 
posals were submitted to a mass meeting of merchants 
held in Manchester, on Wednesday last, when they were 
accepted. In trade circles the settlement is considered 
to be a good compromise, as the terms put forward will 
mean to most firms a reduction in dyeing charges of 12} 
per cent. A considerable amount of business has been 
held up in Manchester pending a definite settlement, and 
the concession granted will enable shippers to place cotton 
goods in outlets abroad on a cheaper basis. 








































Daily Mail Trust Debenture.—Upon the issue of the 
Daily Mail Trust 7 per cent. debenture stock, for which 
there was such a rush to subscribe on the part of the 
public, occasion was taken to point out here that the 
security, considered as such, rested upon a foundation 
that was bound to lack stability, inasmuch as it de- 
pended to some extent upon the market price of certain 
shares that ranked amongst the assets. Part of the 
shares upon which the issue is secured are privately held, 
and there is no market in them, but 800,000 Associated 
Newspapers deferred shares were taken into account in 
the prospectus at 4,7 per share, and valued at £)5,600,000. 
There might be more justification for regarding the in- 
vestment as a security upon which a debenture could 
rest were the shares anything but deferred. The mere 
word implies a speculative character, and pointed the 
suggestion that, while the Daily Mail debenture stock 
would no doubt prove a reasonably good investment, it 
was not worth paying a fancy price for, and that in- 
tended orders ‘‘ to buy at best ’’ should be qualified with 
a moderate limit. The course of the price of the shares 
since then has fully justified the criticism made at the 
time. This week Associated Newspapers deferred are 
down to 6, so that there is already a depreciation of 
£,800,000, namely, £1 per share on 800,000 shares, on 
the total issue of £8,000,000 of the debenture stock. As 
the price of the shares has given way, so in due time it 
may recover, possibly to a higher level than that at which 
the 800,000 shares stand in the Daily Mail Trust pro- 
spectus. But the drop in the price, and the temporary de- 
preciation of 10 per cent. on this item alone in the 
security of the stock issued by the Daily Mail Trust, is 
a striking evidence of the desirability that due attention 
should be paid by investors to assets of such unstable 
character. That the warning has not been lost upon the 
intending purchaser is clear from the decline in the price 
of the stock to 2 premium, comparing with 4} premium 
touched during the first scramble to buy the scrip upon 
the starting of a Stock Exchange market in it. 








The Marconi Report.—Again shareholders of Marconi’s 
Wireless Telegraph Company, Limited, receive a sub- 
stantial distribution, ordinary shareholders obtaining 15 
per cent. and preference holders 12 per cent. Net profits 
at 4,302,948 for the year ended December 31, 1922, have 
only slightly improved when compared with those of 


























4,275,361 for 1921. In the following summary we show 
the progress of the company over a number of years: 

| 1gis. | i917. | 1918. | 1919. | 1920. | 1921. | 1922. 

ee me £ i ee i ee ae 2, 
Gross profits ..| 246,682) 540,18°| 766,26" 1,538,040} 564,835/ 554,515 557,419 
Expenses 124,359) 156,350) 168,32; 317,300 267,15€) 279,154 254,471 
Net profit 122,323, 383,835, 597,93°| 1,220,740, 297.682) 275,361 302.948 
Pref-divitend..| 42500 42,500, 55,000 117.500, 30,000 $0 "000 50.000 
Ord. dividend..; 150,000 244.5°7) 305.912) 617,824 391,567 397,098 412,507 
Toreserve....| .. 100,000, 150,000, es sald - 
Balance ......|Dr 70,177 Dr 8.902 87,026 491,416 Dr 123,885|Dr 151.737 Dr 139559 
Brought forwd. 146,726 380,106 376,760, 463.786 944,452) 818,567 664,830 
Carried forma! 76,549 376,904 463,786 955,802 820,567 666830 525,271 | 


The increase in the amount for ordinary 
account of additional ordinary capital— 
now 


floating 
£525,271. 


of the balance-sheet remains unchanged. 
big item, ‘‘ Shares in associated and other companies 
patents ’’ ; 

£:355439531- 
that patents and rights figure in the accounts at £ 304,04! 
and mention that the value of shares and debts of ax 
ciated and other companies are not worth less than + 
amounts stated. 
opinion as to the value of these shares, patents and deb 
and refer readers to the directors’ report. 


conditions. 


holders are 


tions to a single arbitrator. 


dividend ~~ 
: P this item tg. 
52,750,000, as against £ 2,631,104 in on 
balance-sheet. In order to find the balance of “s _ 
needed, dividend distribution absorbing £442 nn 
reserve of £066,830 has been sodeun ; 

The balance-sheet now includes the ;. 
made last November of £1,500,000 6} per cent. ... 
vertible first debenture stock, but interest charges up «, 
December 31, 1922, only require £°4,188. The eae. 
There is o 


ISSty 


this has increased from £3,227), 
° AL D4 9/6 213 
The directors supplement this py 


Tatir 
Mal! . 


The auditors are unable to form a» 


The debts 
referred to are returned at £ 2,003,353 in the balance. 
sheet, as against 41,584,777 in the previous account 
With reference to this, the directors state that ‘ some 


‘ 


our associated companies have also felt the severe strai 


resulting from the continuance of these unprecedente 
They have needed from us further sub 
stantial financial assistance to enable them to weather the 
storm.*’ War claims are still not settled, and shar 
informed that ‘‘ your directors regret that 
they have again to inform you that no settlement ha: 


=a 


been made by anv of the Government Departments 


respect of any of the company’s claims arising out of th 
war for services rendered during the war or in respect 0 
the use of the company’s patents and inventions sine 
the war. No sum, therefore, in respect of any of thes 


mitters appears in the past year’s accounts. Negotia 


tict.s, however, are being conducted with the Chancello: 
of the Exchequer with a view to referring all these ques 
It is hoped that it may be 
possible to make some more definite statement at the 
general meeting.’’ We cordially re-echo this hope. 





Peruvian Corporation.— The gross receipts of the 
Peruvian Corporation from the working of the railways 
and steamers for the year ended June 3oth last amounte: 
to 15,906,800 Peruvian soles, as compared with 15,777, 
soles for 1921-22, but working expenses rose from 
10,697,100 soles to 11,347,100 soles, so that net receipts 
were over 500,000 soles lower at 4,559,700 soles. The 
rate of exchange of the sol improved from 21d to 224, - 
the sterling equivalent of the net receipts works out ® 
£418,000, as against £444,600 for 1921-22. The revenu' 
account shows net income from the railways and steame's 
at £363,750, a decline of £23,500, but a substantia 
larger amount was received on guano account, and fi : 
months’ arrears of the annuity was received in additi 
to the year’s quota of £80,000. Total net revenue © 
£57,700 higher at £572,900, as may be seen from ¢! 
following table :— 








eas Ate AT A LOA LE ot isk 
| Year to June = a 
| 1 ~ 1921-22, 1922-2 
| 1918-19. 1919-20. | 1920-21., 1921 . 





| eS ee er ee 
Railway net revenue ..| 386,364| 426,391) 379,341 | 387,29 ‘S32 


| 113353 

Government annuity ... 95,000} 115,000) 46,667 | 80,000 4 

Guano account........ vn | 36,026 | 49,798 py 
31,641 S 


Interest, exchange, &c.. 58,413 30,895 | 27,965 





(513,005 | 599,804) 492,927 | 545,056 6002. 


Total income......| 99.926 
Administration........} 31,892} 30,894 45,816 : owe 
572,882 


_—_——— 
Balance of revenue ....| 481,113 568,910) 447,111 | a 216,000 














Deb. int. (4%) .......+.| 216,000} 216,000) 216,000 | - 5g3| 37,051 
Sums written off, &c. ..| 48,317) 92,956) 37,050 | Fae 54.000 
Deb. amortisation 54,000} 54,000 54,000 | —— 
—_—_|—____|—_ 65 8 
Available balance ......! 162,796) 205,954) 140,061 | ot 000 78 00 
Additional deb. int. (2%) 108,000 | 108,000 108,000 | aan 149.1% 
Preference dividend....| 74,576| 93,225) 37,294 | i qv) | (2% 
(1%) | (13 %) | (& %) | | be Bee 
| —aninnn pment tea ace “al 
Year's balance ........)Dr19,780}  4,729|Dr5,233 ne 9781? 
Brought forward ...... eal 142,198 146,927 149, ed 
|\—— \—_——|3, 04) | 106.48 
Carried forward | 142,198! 146,927 141,694 84,941 


Dec 


—_ 


Revenut 
to Alt 
than thé 
for the 

£23, 00 
ww 

for inco 
pay men 
oreferet 
is a bal 
forward 
tion of | 
are sum 


June X 


——— 


1913 .... 
1914... 
1915 .... 
1916 .... 
1917 . 

1918 .... 
1919 .... 
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1922 ... 
1923... 
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Revenue of the Perené Colony has declined from £2,500 
to £1,100, the coffee harvest having been less productive 
than that of the previous year. The amounts written off 
for the past year include #,10,000 for oil exploration and 
£23,000 for income-tax. A year ago £.88,000 was charged 
for income-tax and £,33,000 for exchange account. After 
payment of a dividend of 2 per cent. on the 4 per cent. 
oreference stock (leaving 103% per cent. in arrears), there 
‘a balance of £8,700 to be added to the balance carried 
forward, in which is included £12,900, a profit on realisa- 
tion of investments. The main items of the balance-sheet 
are summarised below :— 











| Sinking — 

Credi- | Fund, - 

Jane 30. Deben- tors and| Reserve, Conces- Rail- | mau, 
tures. “pins |Insur’nce *10nS, &c., ways. ills, 

and Net and 

| Revenue. Cash, 

Ce ee Se £ 
Oe uncceal 5,176,000! 71,769 | 1,253,291 12,772,305,9,700,667 258,741 
1914 ...... 5,111,750) 130,829 | 1,37u,807 12,772,305.9,741,496) 422,001 
acs '5,043,850) 101,634 | 1,331,057 12,772,305/9,674.848] 286,810 
i 4,975,450! 84,651 1,440,396 12,772,305'9,568,853) 400,943 
ee 4,903,800| 89,112 | 1,596,049 12,772,305'9,526,033 540,631 
OD csnees (4,824,050) 125,153 | 1,734,037 12,772,305)9,506,566) 579,520 
iP scenns (4,739,700) 120,001 | 1,770,044 12,772,305)9,506,566] 566,685 
ee (4,650,550) 137,436 | 1,899,811, 12,772,305/9,506,566) 383,275 
1921 ...06. '4,556,300! 306,257 | 1,929,906 12,772,3.5|9,509,988) 289,157 
1922 ...... 4,456,650; 302,463 | 2,022,606 12.772.305,9,509.988) 295,213 
1923 .... |4,351,300! 232,289 | 2.325.579 14,.389,704/7,477,035| 498.699 





The balance-sheet itself has been considerably condensed, 
the number of items having been reduced from 24 to 14. 
Expenditure in respect of reconstruction of railways has 
fallen from £/4,859,700 to £,3,222,700, £,1,617,400 having 
been transferred to the property item. Investments in 
British Government and other securities have increased 
from £143,200 to £309,300, the market value of the 
latter being 4,325,000. The oil exploration account, from 
which 410,000 has been written off, now stands at 
£30,200. The report says that many difficulties have 
been encountered in the boring at Well No. 3 at Saman 
in Southern Peru. Under expert advice, the boring is still 
being continued, although the rate of progress is neces- 
sarily slow. 


——— 





Aerated Bread Report.—A reduction in gross profits 
accompanied by an increase in expenditure is responsible 
ior a decline of £17,700 in the profits for the year ended 
September 29th last of the Aerated Bread Company. 
ross trading profit fell by over £:18,000, but interest 
and sundry profits brought in £09,800 more, thus reduc- 
ing the decline in total gross profits to £8,700. The 
directors mention that they have continued their policy of 
reducing prices charged to customers, ‘‘ and the increased 
volume of trade shows that these reduced prices are 
‘ppreciated by the public. The reductions have, how- 
ever, slightly affected the company’s percentage of gross 
— The table below summarises results since 
907 :- 


| 7 l ] | : 
Carried 























September. Gross [py Net |Deprecia- at 

ixpenses. as Div. | Rate. | a 
ei Profit. Profit. | tion, &e. Forward. 
1907-8 £ £ £ | £ + & £ 
igo «276,252 | 220,366 | 55,866 | 5,000 50,409 27 17,376 
gj BTGMOL | 204,802 53,249 | 5,000 50,167 | 27 | 15,458 
eae vet 281,852 | 233.348 | 48,534 5,000 45,425 | 13,567 
itlag «783,695 | 236,203 | 46,492 | 5,000 40,883 | 224 | 14,176 
912]3 77°, 284319 | 227,801 | 56518 | 8,239 45.424) 25 | 17,031 
i3j, °° 308,124 | 234,091 | 77,023] 8,000 *54,791 | 27 | 31,263 
1914.15 -- 315.476 | 240,350 | 75,126 | 28,000 49,846 | 27 | 28,543 
8516 286,919 | 253,146 | 36,003 8,000 29,948 , iy 26,598 
196.17 7" 299.434 | 282.354 | 17,080 | 11,764 7,959) 5 23,955 
917 1g 289,199 | 303,882 | Dr14683| 8.000 co. | os |e 
imgjg * «449012 | 322,566 | 96,546; 59.000 28135) 15 10,682 
199.29 “°° «987456 | 435,506 | 151,950 | 62,000 80,500, 30 | 20,132 
Ion -» 685,831 | 520,274 | 165,557 | 57,882 113,050) 25 | 14,757 
W229 ****” ‘++ 728.376 | 582381 | 145.995 | 40,000 102,637; 15 | 14.150 
loo; “* «O37,81L | 488936 | 148,875 48,184 | 87,975) 124 | 14,639 
——:: 629,104 | 497,954 1131,150 | 37,621 | 79,784! 82 | 19,499 


* Includes special bonus to employees. 


Net 


. 
ihe 


Proits are at the lowest point since 1917-18, and as 
pet ied een capital of £500,000 ranks for divi- 
tion to Bed eg time, the amount available for distribu- 
dend ic oe serene is much reduced. The divi- 
viding ae rom 124 to 8} per cent., and aiter pro- 
or cae for income-tax and corporation profits 
Wine «, & nee a depreciation reserve, and trans- 
is £19 ~ lig : o staff funds, the balance carried forward 
ievics om the amount brought forward from the 

~~ S€ar £8,900 was deducted for income-tax for the 


adding 
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financial year 1922-23. The principal changes in the 
balance-sheet, apart from the increase in preference capi- 
tal, are additions of £157,300 to the property items and 
of £199,600 to investments, which stand at £359,300 at 
cost, including 4,213,800 in British Government securi- 
ties. Cash and cash assets show a further reduction of 
»25,800 to £34,800, which compares with £171,200 two 
years ago. The reserve fund stands at the low figure of 
430,000, property, plant and machinery figuring at 
41,157,400. . 





The Interoceanic Railway of Mexico.—The directors’ 
report for the year ending last June, which will be sub- 
mitted at the annual meeting next Wednesday, shows 
that, in contrast to the general improvement in Mexico, 
the company’s position is less hopeful now than a year 
ago. The Commission then sent out at the invitation of 
the Mexican Government to negotiate for the return to the 
company of its lines, seized in 1914, found that the terms 
proposed were unsatisfactory, and that its journey had 
been in vain. The company then appointed a committee 
with power to prolong the moratorium of 1915, suspend- 
ing the rights of the debenture holders, and to provide for 
the appointment of a receiver if necessary ; and the mora- 
torium, which last December had been prolonged for two 
months only, was extended and remains operative. The 
Mexican Government has made no further offer, but has 
intimated indirectly that it may possibly agree to purchase 
the company’s obligations at the latest prices quoted, plus 
10 per cent. ; but the first debenture stock stands at about 
22, and the company is not disposed to accept such an 
offer, as the depreciation is caused by the action of the 
Government. Meanwhile, as the Government has neither 
paid compensation nor rendered an account, the board 
cannot submit either a revenue account or a_balance- 
sheet; but the balance to the debit of net revenue, com- 
posed of arrears of debenture interest, rent of the leased 
lines (the Southern and Eastern), and administrative and 
other expenses, has increased by £335,488 during the 
vear, and is now £ 2,566,566. The National Railways, 
which manage the company’s lines and are under Govern- 
ment control, have remitted £3,500 (against £2,000 
last year) on account of expenses of administration and the 
moratorium; and the directors have not drawn their fees. 
No explanation of the delay is forthcoming, but the com- 
pletion of the return of the railways to the companies 
owning them would be a far more effective method of 
attracting the foreign capital desired by President 
Obregon’s Government than even the renewed prospect of 
the early fulfilment of the agreement. 


Burma Corporation.—If the progress scored by this 
important Anglo-Indian enterprise has been slow, it 1s at 
any rate appreciable. It may be recalled that some two 
vears ago the decision was arrived at that on financial 
and other grounds the ambitious expansion programme 
which had been drawn up required to be curtailed. In 
their report just issued the directors intimate that greater 
part of the amended reconstruction scheme has now been 
completed. As a result of these changes, not only has 
the capacity of the plant been increased, but a higher 
ratio of recovery has been secured at a reduced ratio of 
expense. The appended table contrasts the outputs oi 
recent periods : 

Year. Year. -First Half-- 
1921. ° 1922. 1922. 1923. 


Refined lead ..tons Sa800 .. 39,210 .. 18.920 .. 21,650 
Silver .... fine ozs 3,540,800 .. 4,191,800 .. 1,977,700 .. 2,266,900 


For 1922 the production of lead showed an expansion of 
161 and of silver 18} per cent. over the 1921 results ; for 
the first half of 1923, as compared with the corresponding 
period of 1922, the expansion represents about 144 per 
cent. in each case. It may here be mentioned that with 
a view to abridging the time which has hitherto elapsed 
between the issue of the report and the holding of the 
meeting, the directors have decided that future accounts 
shall be made up to June 30th, the meeting being held 
in December, as before. Accordingly the statement for 
1922 is supplemented by one covering the six months to 
June 30th. The former shows a net profit of £283,500, 
as against £167,400 in 1921; the financial position, how- 
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distribution, expenditure on 
oP ital account be ing heavy. In the past six months a 

rplus of £208,600 was realised, permitting—with a 
small draft upon “so carry forward—a dividend of 4 annas 
or x per 10-rupee share. Another distribution is now 
announced in respect of the current year. If the metals 
produced rem: in at anything like their present improved 
prices, a final dividend of at least equal amount should 
be forthcoming in respect of 1923-24. Here it may be 
noted that an experimental zinc plant st arted up in June. 
Despite the extraction from the mine during the 18 
months of nearly 300,000 tons of ore, the ore reserves, 
at 4,511,g00 tons, score an increase of about a quarter 
of a million tons upon the end 1921 estimate. The 
average contents—22.8 ozs silver per ton, 25.3 per cent. 
lead, and 16.9 per cent. zinc—are on the whole much the 
same as previously. These statistics reflect the satisfac- 
tory outcome of work at the deepest level. Labour being 
so import. int a factor, energe tic measures have been taken 
both to secure additional supplies of natives and to induce 
them to remain when secured. The directors have, how- 
ever, arrived at the conclusion that quality is even more 
impo rtant than quant itv, for they are concentri iting upon 
raising the efficiency of the native employees. It is most 
unfortunate that no conclusion can be reported to the 
long-drawn-out negotiations for the extension of the 
Burma Railways to Namtu, where the smelter is situated. 
Meanwhile, measures are being taken to improve the 
capacity of the company’s own line. Altogether the re- 


port is one whose perusal should prove gratifying to those 
interested. 


ever, did not permit any 


The Rise in Sugar.—Sugar during the last week or two 
has shown a very firm undertone, and the period of 
stringency long foreseen has now arrived, with very little 
prospect of any material expansion in supplies until the 
Cuban new crop is marketed. The Cuban stocks are now 
down to 47,000 tons. Chartering has already started, 
with steamers taken on time charter basis for the States, 
West Indies trade, and tonnage has been secured to the 
United Kingdom and Marseilles. The imports into the 
United Kingdom of late have been rather better, but the 
port stocks of raw sugar are not much over 40,000 tons, 
and all prices have shown a strong upward tendency, 
although at mid-week the futures markets were inclined 
to be somewhat irregular. All home refined sugars have 
been put up, with an active demand at the higher level ; 
and the assistance looked for from fresh arrivals of Conti- 
nental beet sugar has failed to come up to expectations. 
Estimates of the new Cuban crop are less sanguine than 
they were, and the market is inclined to look for some- 
thing like 3,500,000 tons; thus keen co »mpetition between 


the British and United States refiners is certain for some 
time to come 


There is no doubt that users of the com- 
modity 


been compelled to draw on trade stocks 
rather freely of late both in this country and the United 
States. The total of all sugars held in bond here is low 
compared with last year, and notwithstanding so higher 
range of values established home refined now ready and 
for January-February has been well taken up. The I atest 
reports put the Continental beet c rops at about 5,100,000 
tons, against an actual vield of 4,551,196 tons for the 
previous season. Well- eee opinion favours the view 
that there is little hope of any relief from the prevailing 
scarcity for some time to come, and firm and active 


Markets ar conhdently oked for right up to the close 
Ol 1923 


have 


Publication of Rubber Producing Costs.— One impor 
tant group of rubber planting companies has decided to 
take a referendum of shareholders upon the question of 
publishing costs of production in annual reports. At the 
same time, it is interesting to find that the directors are 
putting forward in the circulars which they are 
specific arguments against publication ace: 
Rubber Shareholders’ Association The 
commenting upon this, says os ‘ the 
favour of publication have been 
the association so recently 


issuing 
‘ording to the 
association, in 
arguments in 
ut before members of 
and so clearly at the annual 
meeting and in subsequent circulars, that the committee 
feel it necessary merely to make a few comments upon 


the objections to the disclosure of working costs and 
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prices, mentioned in the Straits Rubbe; ot 


The first of these is a suggestion that, ales th > to 191 

of demand over supply, or vice versa, is cop trv e5 was 54 
publication of low costs tends to reduce th aamer: 1920-2 

of the crop. This argument has, in the opinion of , tax 49 
committee, been so completely disposed of already th 

further comment is required. Not conditional ly, toe | 

lutely, market price is gov erned by supply and ae 

The second objection stated is that the pu bic stitin of q 


costs can only act as a pilncilies to increased plantin 
competition. This appears to be quite a reasona! Me 
ment, and a great deal might be said for it if any ae, 
taken by planting companies to-day could secure se 
upon the whole question of the cost of producing ru) 
To secure such complete secrecy, however, is im; possi 
Apart from all other consider ations, it must be remen 


bered that American manufacturers themselves ows 








E sig 
manage large areas of planted rubber in the East. ». oe 
know to a nicety how much it costs to produce a poy, heir - 
of rubber. The third objection advanced is, that 4 an 
method of arriving at actual cost of production and of pass 
price realised varies to such an extent that a comp aia 
of the figures published by different companies hy futi Sablon 
and the figures are entirely misleading. This is an ove. ME Belgiar 
whelming argument in favour of the adoption of star. occupal 
dardised accounts throughout the rubber planting to be p 
industry, as advocated by the Rubber Shareholders’ Asso. of coal 
ciation. Standardisation of accounts would remove a sentati' 
misleading elements.’’ <A reply to these observations } chonid 
the directors concerned should prove instructive reading Commi 

-_ the Fi 
The Inland Revenue Department.—The sixty-filth repor cnmte 
of the Commissioners of His meepey Inland Revenu yt 
. . were fe 
for the year ended March 31, 1922 (Cmd. 1780, 4s net betwee 
shows that the gross amount of Inland Revenue duties he ag 
&c., collected, including amounts collected by othe oni 
departments on behalf of the Inland Revenue, wa — 
£,061,520,550, exclusive of revenue from. transferred aindhe 
taxes in Northern Ireland from November 22, 1921. [he a 
cost of collection of these duties, including amounts bor * still 
on the votes of other departments, such as Customs an %. te 
Excise, the Post Office, Office of Works, and Stationery Power 
Office, was £,8,941,650, or 1.35 per cent. The ¢ euesti 
missioners point out that the Government ol! lrela | Act, on the 
1920, transferred to the Government of sesltianioe in all 
full jurisdiction over the administration of certain Ink this ¢ 
Revenue duties in Northern Ireland. The transierte real a! 
duties were Estate Duty, Legacy Duty, Succession Dut the p 
and other Death Duties, all Stamp Duties, and Miner liards. 
Rights Duty. From the date of transfer, November : 32 alway 
1921, the work of assessment and collection thereon we lent t 
undertaken by the Government of Northern Ireland, < the t 
all revenue arising therefrom was paid into the E cheque! rest 1 
of Northern Ireland. The transfer of administrat! respo 
functions in Southern Ireland to the Irish vm _ \lhies 
Government did not take place until April, 1922, ** rh: 
report is full of interesting statistics, although the s emph 
somewhat out of date. The net receipts from estate duties by tl 
in sgas~a were £45} millions, of which £4, 17400 <a 
9.22 per cent., was received from one estate, the - \mer 
number of estates liable to the duty in that year ©" Vong 
105,596, of which 84,544 were in England, hig, “00 may 
Scotland, and 9,146 in Ireland. The receipts from Sta time 
Duties were £18, 991,000, of which $54,525,000 the 1 
accounted for by stocks, shares, debentures, 8. - : Subs: 
latter total, £.2,908,7 =o0 was from transfers 0 yf — a e 1 
shares, as against £.3,419,600 in 1920-21 and £4 Aes s 
in 1919-20. Companies’ share capit. il duty og 2 
£2,141,500, as against £:5,85: 3,100 in the precea ling yee subs 
while from cheque stamps the receipts were 42,7240 78 a 
against ££3,313,300 In 1920-21 and £ 1,274,000 in 1917 - 
the last year of the penny rate. Among the vowum™ as 
income-tax eiiatas it is interesting to find oa xe 
estimated number of indievicuens with total en el $ _ 
the exemption limit for 1922-23 iS 4,750,000; howe 
5,000,000 for the previous year. Of these : nail a0 
2,500,000 are entirely relieved from tax by the at 
of abatements and allowances. The gross incom’ 1 
1920-21, the latest year for which the figure 's , and tl > 
was £3,477,058,300, as against £2,970,004,00% © ¢ - 
actual income £:2,661,182,500 against £25473) —— 


bk 


ar . < > 1y ay al 
The actual figures for super-tax are on 
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to 1919-20. The number of persons charged in that a 
vas $4475 and the super-tax charged £.47,600,000. For 


1920-21 the estimated number was 77,000, and the super- 


tax £68,500,000, and for 1921-22 90,000 and £.73,000,000. 





Opersea Correspondence, 


FRANCE.—-RUHR COAL—INTER-ALLIED DEBTS-—- 
RENTS BILL. 


(FROM OUR CORRESPONDENT.) 
Paris, November 28. 


Tue signature last Friday by Herren Stinnes, Thyssen, 
and their fellow coal magnates of an agreement to allow 
their collieries to be worked henceforward under Allied 
-ontrol, is regarded here as definitely marking the end 
of passive resistance in the Ruhr, and as opening up the 
prospect of a rational settlement of the Reparations 
problem. The one fly in the ointment is the Franco- 
Belgian claim to the right to deduct the cost of their 
occupation of the Ruhr from the cash which is in future 
to be paid over to the Reparation Commission in the form 
of coal duties, &c. This claim was agreed to by the repre- 
sentative of the coal owners under the reserve that it 
should be subject to decision as to whether the Reparation 
Commission has the right to impose such a condition. 
the French and Belgian view is that the Commission un- 
doubtedly has such power. The British Government, it 
s reported here to-day, takes the contrary view, and there 
were fears this morning that this fresh difference of opinion 
between the two principal Allied Powers might lead to 
the agreement sharing the fate that befel its predecessors, 
the Loucheur-Rathenau and Lubersac-Stinnes conventions. 
The new developments in the Ruhr have caused th> 
question of Inter-allied debts to drop somewhat into the 
background, but it goes without saying that this problem 
is still pressing for settlement, and will continue to do 
so, So long as there is any will on the part of the Allied 
Powers to deal with the Reparations question. The one 
question, it is insisted here, is absolutely interdependent 
on the other ; proof of this feeling is given in the fact that, 
) all estimates that are now being discussed as to what 
this country’s real share would be, in the event of any 
real attempt being made to settle the Reparation debt on 
the present basis of a payment by Germany of 132 mil- 
lards, the actual amount that would come to France is 
always placed, not at 68 milliards (which would be equiva- 
‘nt to her hitherto agreed percentage of 52 per cent. of 
the total), but at 26 milliards, it being assumed that the 
‘est would be relinquished in consideration of a cor- 
ne cancellation of the debt due by France to her 
ies, : 

| That cancellation of inter-allied debts is no new thing is 
; nphasis d in its last issue by the Monthly Review, issued 
i oe a of Commerce in Paris, which 
sendin eet eee of the kind. ; 
» for instance, the fledglin 


lo rre , 
"gress borrowed from France 
mav he 


During the 
g American 
18,000,000 livres (which 
rsd ~edhtepen- to have been francs, which were at that 
we On livres) on which it agreed to pay interest at 
tienes yas The French King, however, was 
hichete os “ple ves to make a present of and forgo 
es Ge a of interest "’ on this debt. From 1793 | 
i ‘ ritain financed her Allies to the extent | 
8,116,887 (of which about 50 millions represented 
idies, of which nothing was repaid) 
nsisted of loans, 


had t 


iS 


R . The remainder | 
chiefly to Austria, whose resources 
een exhausted by nearly 20 years of war, and who 


obvi : ena ¥ cea : 
VIOUS! y financially weak. Great Britain did not 


Sithyey 
US} 


ke the matte a 

oe th matter up seriously until 1823, nearly eight vears 
\ le war, by which time the debt and interest owing 
Austri- : wi i : fa 

_justria had reached nearly 20 millions sterling. The 


Ne Gedt was then cancelled by agreement, with the 
, Ptton of £'2,500,000, which Austria agreed to pay in 
Another interesting fact is that France, 
ak. oe mae, ola . = yay an 
nce that Na 7 OOD, AOD. n spite of the wurapendl 
Z cted ne ee between 1806 and 1812, had ex- 
. r £60,000,000 from Prussia alone, by way of 


cete)l 
ettlement. 
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cash levies, Prussia was satisfied with £.23,000,000 and 
Great Britain with £/5,000,000 only. 

The new Rent Bill, whose passage through the 
Chamber I referred to last week, and which was generally 
received both by property owners and tenants as fairly 
meeting the reasonable claims of both parties, has met 
with suc. drastic modification in the Senate that it 1s 
evident there will still be a good deal of controversy 
before it actually passes into law. The Chamber, it will 
be remembered, limited the power of property owners to 
make increases of, roughly speaking, not more than 
75 per cent. on pre-war rentals. The Senate, however, 
decided that this limit was insufficient, and it has revised 
upwards, in what can only be described as a drastic 
manner, the stipulations laid down by the Chamber. The 
Bill, as sent back to the Chamber, gives property owners 
the power to increase all rentals up to 100 per cent. of 
their pre-war figure, no matter whether in Paris or else- 
where (whereas the original Bill made a sharp distinction 
between the base figure fixed for Paris, as compared with 
other parts of the country). The Bill, further, gives 
landlords power to pass their property taxes (but not 
income-tax) on to their tenants, provided the proportion 
to be borne by any one tenant does not exceed 10 per 
cent. of the new rental; to exact another 10 | cent. 
of the new rental if he grants a lease of three years or 
more: to obtain through the rent courts the right to 


pe r 


exceed the legal limit by another 25 per cent. if he can 
prove that his property was let at a price below the 


normal in 1914, or if he has carried out substantial im- 
provements. The revisions bv the Senate mean, it is 
alleged, that a tenant who paid a rental of 3,475f per 
annum (including charges and taxes) in 1914 might be 
called on to pay, under the new Bill, 12,326f for the same 
premises, plus any additional increase the Courts might 
order in respect of structural and other improvements. 
The Bill, on being sent back to the Chamber, was 
immediately passed on to the Commission on Social 
Legislation, which recommends that the whole of the 
modifications made by the Upper Chamber shall be 
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struck out, with the exception of that giving the property 
owner power to demand an increase of 10 per cent. on 
the new rental in cases in which the tenant is granted 
a lease. The object of the Senate, apparently, is to 
enable property owners to reimburse themselves for the 
undoubtedly heavy losses they suffered during the war 
years, when the vast majority of tenants were, in the 
nature of things, unable to pay rent. In view of the fact 
that general elections are due next spring, it is practically 
certain the Chamber will strenuously refuse to approve 
of the modifications made in the Bill by the Senate, in 
spite of the universal desire that the rent question shall 
be settled as speedily as possible in the interest of all 
concerned. 

The Crédit Foncier announces a new issue of 
800,000,c00f of communal bonds, as from December 4th. 
The bonds, which bear interest at the rate of 6 per cent., 
are in denominations of s5oof, and are redeemable in 7o 
years. The issue price is 477f for boads issued as fully 
paid up, and 475f for those payable by seven instalments 
hetween now and March, 1926. The bonds are redeem- 
able by four drawings per annum, the list of premiums 
including two ‘‘ lots ’’ of 1,000,000f, two of 250,o00f, and 
four of 100,000f every year. 





GERMANY. — CABINET — RUHR — CURRENCY — 
FINANCES—TRADE AND INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, November 27. 

Tue Cabinet crisis at the time of writing is not solved. 
The Socialists and the German-Nationals threw out the 
Stresemann Cabinet without having any notion of alterna- 
tive governments; and since then several attempts, includ- 
ing one for a non-party business Cabinet under Dr Albert, 
have failed. The present plan is for a ‘* bourgeois bloc,”’ 
excluding necessarily the Socialists and Communists. 
The strengths of the chief Reichstag parties are: 
Socialists 173, Centre 68, German-Nationals 67, Ger- 
man People’s Party 66, Democrats 39, Bavarian 
People’s Party 20, Communists 15. Stresemann’s so- 
called Great Coalition, including the People’s Party and 
Socialists and all parties between commanded 346 out of 
459 votes; after the Socialist secession it commanded only 
73, or considerably less than a majority. Only by 
taking in the German-Nationals can a majority against 
the Socialists be formed. The Democrats, however, are 
not inclined to work with the German-Nationals, and pro- 
mise at best neutrality; but negotiations to induce the 
German-Nationals to recognise the Constitution, to 
oppose the various illegal Right associations, and not to 
raise the question of the Prussian Cabinet are under way. 
lhe last point refers to the fact that Prussia for two years 
has had a Coalition Cabinet with Socialists predominat- 
ing ; and up till now the German-Nationals have held that 
if they came into a Federal Cabinet the Socialists must 
be thrown out of power in Prussia. With such com- 
plications, and without any very commanding personality, 
the prospects of a long-lived Cabinet on a Parliamentary 
basis are very small. 

Phe agreement of the Stinnes group with France, 
which embraces, according to French estimates accepted 
here, about So per cent. o1 the Ruhr mines, has been very 
badly taken. Nobody believes that it is practicable; if 
work is begun in the conditions stipulated, the acute 
hunger crisis may be postponed for a short time: it can- 
not, however, be prevented if the conditions prove, as 
experts expect, economically impossible. Superficially 
(that is, ignoring possible ultimate injury to France) the 
French have completely succeeded in their aims; they 
have proved that at the slightest opposition against anv 
demands they can apply the starvation terror, and com- 
pel any terms. Unfortunately the German surrenders so 
enforced do not seem destined to prevent starvation. 
Germany is in the hopeless condition—a condition which 


justifies those Germans who demand open repudiation of 
treaty obligations 


to France—that she continues respon- 
sible for, 


whether by aid or surrenders, the providing of 
livable conditions for the tormented Ruhr population, 
France taking no responsibility, and merely reserving to 


herseli the right to apply the torture. Such a Condition 
could not exist in open war, much less in formal ann ' 
tion. The policy ascribed to Herr Jarres that sg 
should formally deny responsibility for the Ruhr ow 
should tolerate an informal or formal—as j< hoped tes 
porary—French annexation, has a good deal to he on 
for it. The sufferings of the population 
worse than they are; and the truth that the Freny 
Government is deliberately inflicting these suffering 
without any economic aim would be more clearly broushs 
out. The conclusion to be drawn so far js ‘that 7 
French in any conditions in the Ruhr can fulfil no fun 
tion but that of an irritant, making Germ 
impossible. 
The currency question continues to be in a mixed ¢ 
dition, and it is very dangerous to predict how things y 
develop. Between November 15 and 23, 340,000,0 
Rentenmarks had been put into circulation, most) 
payment of official salaries, partly (to a total of 11,000, 
Rentenmarks) in exchange for paper marks or paper 
mark cheques. Since then Rentenmarks have been issue 
at the rate of 40,000,000 to 50,000,000 a day. Official 
it is held that the market will soon be saturated wi 
Rentenmarks. At present there is a tendency to hoard 
against which operates the fact that Rentenmarks—being 
at least theoretically stable and in practice more stable 
than paper marks—are taken in shops at a small premium 
as is the temporary ‘‘ gold-loan’’ currency. The Rentep- 
mark is still—officially—stable and has its full nominal 
gold value. This, however, is based only on certain 
assumptions. On the basis of the internal buying power 
of the Rentenmark its full value cannot be proved; o: 
the contrary, the Rentenmark, the ‘* gold-loan currency,’ 
and even the ‘‘ calculation gold mark,’’ are depreciated 
The relations are as follows. The only currency with « 
loreign exchange is the paper mark; and its quotation 
is unreal; foreign valuations of the paper mark are 
nominal, and native valuations must be considered 
nominal because at the efficial rates only about 1 per cent 
of the demand can be supplied. For some days past th: 
paper mark has been officially 4,200 milliards per dollar; 
and as the Government insists that the Rentenmark is 
equal to an undepreciated goldmark, it follows that the 
Rentenmark is worth 1 billion paper marks, and rough!) 
24 U.S. cents. In fact the Rentenmark will not buy 
more than about 10 cents would buy in America, say 6d 
in England. The “ calculation goldmark,’’ which has no 
physical existence, and which was invented for the specity 
purpose of price stabilisation, has failed in its aim }y 
being necessarily also depreciated. Commodities are 
priced at two or more times as many goldmarks as thes 
would be priced in England at shillings, though the gold- 
mark and shilling are theoretically almost the same. The 
newspapers are naturally full of comments on the 
incredible ‘‘ gold”’ prices: an inferior kind of sausage 
e.g., is priced 10 goldmarks a pound. Creditors wi° 
formerly warned debtors that if they did not pay nat 
mark debts immediately the debt in paper marks would 
be increased, now warn creditors that the goldmark price 
quoted holds good only for a certain time; after that: 
higher goldmark price must be paid. The “ calculation 
goldmark,’’ it will be seen, is both depreciated and In- 
stable, in other words, there is no real goldmark pricing 
The Rentenmark necessarily depreciates at prech’” 
the same rate as the calculation goldmark. The - 
preciation is due to inflation. Inflation has not ee 
Practically the whole State expenditure (all but under 
1-1,000th) is, as before the introduction of the Tk 
mark, raised by forcing paper money on the unig 
It makes no difference whether the paper mone a 
forced in the shape of paper marks worth each he 
billionth of a goldmark, or in the shape of Re es 
each worth one billion paper marks. In both =. 
the artificial buying-power in public hands goes wae. 
creasing. The Government does not seem to see 
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prices are twice or more higher than they would be were 
ayments made in physical goldmarks. 

The Government has scheduled postal charges in Renten- 
marks from December 1. The Finance Ministry’s decade 
report for November 1—10, the worst so far, shows again 
now hopelessly the multiplicator system of taxes, last 
revised in August, must fail. Revenue from taxes was 
only §5»449,076,684 million’ marks; expenditure 
<7,g01, 509,022,713 million marks, or well over a thousand 
times more. Loss on the railways in the ten days exceeded 
18 trillions, on the posts 54 trillions. The Floating Debt of 
discounted Treasury Bills in the ten days rose from slightly 
under 7 to over §6 trillions. The whole debt in mid- 
November was around 191 trillions. The October revenue 
accounts show receipts from taxation of 87,477,897,856 
million marks. This is about 7o fold the September 
receipts; but the average dollar exchange (and therewith 
approximately prices) rose in the same time 250 fold, so 
that there was again a serious decline in real revenue. 
Once more the Land Levy, with 21,022 billion marks, was 
the chief yielder, this being due to the fact that this tax, 
alone of all the August new taxes, was assessed in gold. 
The increase of the wages tax by only 7o fold indicates, 
in view of the above much greater dollar appreciation, 
serious weakening in industry. Dr Stresemann’s Finance 
Minister, Dr Luther, declared shortly before his resigna- 
tion that the coming tax reform would be radical and 
drastic, and would be promulgated as an emergency 
measure, ostensibly under Art. 48 of the Constitution (but 
in reality in defiance of the Constitution). 

The anti-Cartels law, now in force, has compelled certain 
“heavy industry ’’ combines to moderate their selling 
conditions; against recalcitrant combines proceedings are 
being taken before the newly-constituted Cartels Court. 
State control of cement, one of the last of the Zwangs- 
wirtschaft measures, will be abolished on December 1. 
Business is still very bad; 25 per cent. of bootmakers 
have closed down their works. Trade in September (again, 
no values published) as compared with August, was as 
follows, in metric tons :— 


September. August. 

Imports ......... phase depustssensicecace EE oc. Se 
Thereof— 

NE ara ate 6 humans Se ee 281,900 .. 253,100 

Raw and half-finished materials ...... 2,983,900 .. 3,684,000 

Se ae Pees 152,700 .. 182,700 

Exports ....... Dp ewwa saat kia'soi eeee. 1,142,600 .. 1,074,500 
Thereof— 

a. SRR arene eae ee Oa Pee ee 70,100 .. 94,800 

Raw and half-finished materials ..... 742,900 .. 596,300 

Manufactures ..ccecsccecece algiisarhe’ 529,500 .. 383,400 


Coal imports fell to 1,601,913 tons. There were large 
coke imports, about 9} fold those of the average month of 
i922. Iron ore imports were only one quarter of the 
monthly average of last year. Exports of rolled iron and 
of iron goods were 79,783 tons, against a monthly average 
of 193,002 tons last year; exports of machinery 20,692 
tons, against an average of 39,914 tons. 








ARGENTINA. — PUBLIC 1 EXPENDITURE — MONBY — 
TRADE BALANCE—CROPS — BANKING. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, October 22. 


Havin closed its ordinary sessions in September with but 
{tle accomplished, the Argentine Congress has once more 
followed its all-too-common practice of hurrying measures 
through a brief extraordinary period which, from their 
very nature, manifestly call for careful investigation and 
full discussion before they are given the force of law. Thus 
the deputies dealt with the 1923 Budget in a couple of ses- 
‘ions, reversing the Senate’s attempt to cut down expendi- 
ture and returning the Bill to the latter in more or less the 
same shape as it was originally passed, namely with a pro- 
one xpenditure of $690,000,000 Argentine paper. This 
seen stand, if the Budget Law for the current year 
whi _ ene and this depends now on the Senate, 
: ao the time of writing, is still studying the forms 

_-4Xation wherewith to raise a sum that is roughly 
nt say over the estimates for 1915. Official and ad- 

‘strative finance is indeed far from easy as regards its 


Ww r; : 
orking at the present moment. Generally speaking, con- 
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ditions in the Argentine money market seem on the sur- 
face to be more or less akin to what has prevailed for 


the past three months. Discounts are anything from 33 
to 8 per cent. per annum, the former with collateral 
guarantee and the latter single name acceptances not 
classed as At, while about 54 to 6 per cent. might be 
taken as a fairly average rate for first-class business. 
Nevertheless, there is an uneasy feeling in the air which 
might at any moment mean dearer money, if, indeed, this 
condition is not brought about by the authorisation to in- 
crease the capital of the Hypothecary National Bank by 
$500,000,000, thus making the total amount of cedulas 
which it may $1,500,000,000 nominal value in 
Argentine paper. There are pending $201,000,000 in appli- 
cations, which means that in the natural course of events 
this amount of cedulas will be marketed. And though the 
Bank may be trusted to be as cautious as it can, such 
issue will certainly depress quotations to some extent. 
Unfavourable also is the turn which the cattle trade has 
taken owing to the imposition of minimum prices on all 
buyers of cattle for export. It is confidently expected that 
this novel legislation will stultify itself, but meanwhile the 
effect on general trade is decidedly adverse. 

The Province of Buenos Aires, having arranged a loan 
with the Banco de la Provincia for $45,000,000 Argentine 
paper, is pressing its plans for railway extension and 
the subsidiary schemes, such as a large meat and produce 
market in Avellaneda, as fast as possible, while the City 
of Buenos Aires, after having prepared its budget esti- 
mates on the basis of the new taxation, which has been de- 
nounced by property owners as a land tax based on esti- 
mated unearned increment, is chagrined to find that the 
courts consider the dues to be unconstitutionally collected. 
Not even the severely reasoned statistical consideration of 
Argentina’s financial position periodically issued by the 
well-known banker, Sefior Tornquist, seems to cause any 
misgiving, though the summarised results of actual and 
estimated receipts and payments of a public and private 
nature are depressing reading. For the two years 1920-21 
and 1921-22 Sefior Tornquist arrives at an unfavourable 
trade balance, or rather a balance of payments, totalling 
$270,000,000 gold. 

Sefior Tornquist reaffirms his belief in the urgent need for 
banking and currency reform and would have the Con- 
version Office changed into a Central Bank of Issue and 
Re-Discount, with a mixed capital, part private and part 
official, the dictation of a monetary law legalising the 
Argentine ‘‘ peso’ and thus doing away with the existing 
duality of the currency ; and the conversion of the Banco de 
la Nacion into an agricultural, pastoral, and industrial 
credit institution, its functions and its future policy in 
these directions being clearly defined. 

Warnings such as these are, however, more than offset, 
as far as one can gather, by the very favourable estimates 
of areas sown with wheat, linseed, and oats, all of which 
are at present looking exceptionally well in almost every 
part of the agricultural districts of the Republic. The 
official figures and the estimated yields are as follows :—- 


issue 


Hectareas. Tons. 
Wh ccooccadscccasvtveinse I a See 
Linseed ...cccccscove ose. 2,126,546 .... 1,930,000 
Oats... coccccccccceccese oon Eee 850,000 


These are big figures, and as experience has shown that 
in general the official calculation of areas is under the 
mark, expectation of a bumper yield is general. 

Moreover, when weighing the favourable factors of the 
coming year one must not forget that Argentina’s export- 
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has touched 10 millions. The printing 
with steadily increasing speed. Accord 
turn of the Polish National Bank, th 
increased in October by 12,883 milliards, as tiene 
with 4,300 milliards in September, 2,400 milliards 
August, goo milliards in July, and 800 milliards % a 

The seriousness cf the situation has compelled 4 
Government to consider what measures must be taken P 
meet it. Great economies have been effected, the number 
of officials has been reduced by 7,000, and further stds 
tions are expected. The expenditure of the Mj 
War has been cut down in the Budget for 
million gold marks, or nearly one-third, and that 6 4, 
Ministry of Education by 50 per cent. By these measyre 
Mr Kucharski, the Minister of Finance, hopes to balan 
revenue and expenditure next year. In his Budget ec. 
mates for 1924 the ordinary and extraordinary expendi. 
ture is fixed at 1,089 million gold marks, and the reve, 
at 1,112 millions, so that there remains a surplus of > 
millions. 

It is very doubtful if the Minister of Finance wilj } 


able to maintain expenditure within the limits of his a 
inates. This Budget is based on assumptions which ar 
far from being real. So, for instance, the reduction j 
the budget of the Ministry of Education has been effecte4 
in the expectation that the expenditure of maintaining 
primary schools will be taken over by the local authorities, 
Nothing, however, has been done hitherto for providing 
them with the necessary funds, so that it is hardly pos 
sible that they will be able to fulfil the obligations with 
which they are charged. Finally, the Ministry of Finance 
will be obliged to put the necessary funds at their dis- 
posal. 

Mr Kucharski’s budgetary surplus has been obtained by 
another purely artificial expedient—by the omittance of ail 
charges resulting from Poland’s foreign indebtedness. 
The organ of the Minister of Finance, the Goniec 
Krakowski, announced that such a moratorium of one 
year was supported by Commander Hilton Young, though 
this information was promptly contradicted by the English 
financial adviser. 

On the expectation of a balanced Budget is based Mr 
Kucharski’s plan of opening shortly a new bank of issue. 
The Polish mark is to be replaced by the zloty. Accord- 
ing to Press reports, this conception has been strongly 
criticised by Commander Hilton Young, who is ver 
sceptical about the possibility of balancing the Budget 
during the coming year. Under such conditions th 
Government, in order to meet the deficit, will be obliged 
to resort to the printing press, so that the zloty will share 
the fate of the mark. The Republika announces that 
Commander Hilton Young, on leaving Warsaw, declared 
that he will return after the elections only if this plan o! 
Mr Kucharski is abandoned. It seems, however, that the 
Government has decided to proceed to the formation of a 
new bank of issue, because it is considered as impossible 
to maintain with the present currency the wheels 0! 
economic life, and of the financial system, in motion. The 
Polish mark has depreciated to such an extent that the 
weekly wages of the employees alone absorb a very !™ 
portant part of the total circulation. Under such condi- 
tions the capital famine has become so severe that all over 
the country undertakings are obliged to close their work 
shops because they cannot obtain the necessary where- 
withals. Even at the risk that the new currency will be 
subject again to a new process of inflation, the necessity 
of replacing the mark by the zloty seems to many Polish 
economists to be unavoidable. ; 

In general the financial horizon is actually very dark 
and the only bright feature in the situation Is T° 
negotiations which are conducted between Mr Korfanty 
and representatives of the principal Polish industries oat 
the payment of the first instalment of the capital levy 
foreign currencies, and in kind. Upper Silesian 1 
dustrialists have promised to pay 25 million Swiss — 
and agriculture will probably put at the dispesal of = 
Government some 50 millions. Similar payments are he 
be made by the sugar and petroleum industry, by 4 ¢ 
a re ; timber trade, &c. The realisation of this plan would = 
The steady depreciation of the mark contributes very | tribute very much to an improvement of the financia 
much to undermine the position of the Cabinet. At the| situation, makine the Treasury for a certain time inde 
time of our last letter, a month ago, the pound was | pendent A the printing press. The near future will show 
quoted at 4,300,000 marks: whether these expectations are not far too optimistic 




















able products are steadily growing in value and variety. 
Cotton in the north is unusually promising, and as much 
as 40,000 tons yield is predicted. Excellent immigration is 
another asset of value, and the Central European, Bal- 
kanic, and Slavonic stock now entering the country not 
only comes with a certain amount of capital, but, what is 
still more important, goes straight up country to work in 
some form or other on the land. The first wool sales are 
another cheering factor. A lot of 16,000 kilos coarse cross 
wool from Buenos Aires, the first official transaction of the 
current season, brought $15 Argentine paper the 10 kilos, 
while prices for Rivers and Santa Cruz wools are 
naturally much higher, $25 having been given as a reserve 
figure. Wheat and linseed keep extraordinarily steady at 
$12.50 and $23 Argentine paper the 100 kilos, though this 
is due largely to exchange, which at 38 19-32 cable gives 
exporters $14 Argentine paper to the ¥ sterling. All 
quotations have been erratic during the month, with the 
close for sterling, dollars, and Continental currencies 
leaving the Argentine unit weaker than it was at the end 
of September. 
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October 23. 
Uneasiness with regard to banking difficulties in a 
certain quarter are tempered by the belief that the Banco 
de la Nacion will at all costs prevent a complete collapse, 
but in order to render effective aid at the present moment 
recourse may be necessary to the emergency laws passed 
m August, 1914. It was then enacted that the Banco de la 
Nacion might at need obtain paper money from the Con- 
version Office against the discount by that institution of 
bills from the bank’s portfolio. This has never yet been 
done, despite the difficulties which marked the first fort- 
night of August, 1914, and the temporary closure of one 
Argentine banking institution. Fortunately, Anglo- 
Argentine interésts are perfectly well protected by the 
strength and sound positions maintained as a matter of 
course by the leading British banks working in this 
Republic. As a glance at their recent balance-sheets will 
show, they are fully able to meet all calls, and protect both 
their depositors and their borrowing clients of good stand- 
ing without any extraneous aid whatsoever. Not only are 
their actual cash reserves exceptionally high, but they 
have also pursued during the past five years a policy of 
caution which has been in almost marked contradiction 
with that favoured by many Argentine commercial circles. 
That this has meant a reduction of present gains is self- 
evident, but it is becoming clear to the more sensate mem- 
bers of the Argentine commercial world that, in limiting 
their operations to such business as could be soundly trans- 
acted, the Anglo-Argentine banks have not only 
strengthened their own individual reputations, but have 
also placed themselves in the best position possible to 
render immediate and effective aid to Argentine finance 
and trade in general at a crisis such as the present. 





POLAND. — POLITICS — RECONSTRUCTION OF THE 
CABINET—INFLATION—THE BUDGET FOR 1924 
—Pi ANS FOR TdHE FORMATION OF A NEW BANK 
OF ISSUE—POLISH SHARES. 

(FROM OUR CORRESPONDENT.) 
Warsaw, November 22. 

Ir is difficult at the present moment to make any definite 

statement about the drift of Poland’s home politics. 

Divergent forces are at work, and it is hardly possible 

to measure their strength. The reconstruction of the 

Cabinet, which took place at the end of October, has 

partly strengthened the position of the Government. 

While the most prominent leaders of the Right had 

hitherto refused to assume responsibility for the decisions 

taken by the Government, they have now entered the 

Cabinet. Dmowski has taken over the portfolio of the 

Ministry of Foreign Affairs, and Korfanty has replaced 

Slabinski as Vice-President of the Cabinet. Other 

changes are of minor importance. Korfanty now con- 

entrates in his hands all economic affairs, while the 


Hrection of home politics is left to the President of the 
Cabinet, Mr Witos. 
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ENMARK.—EXCHANGE CONFERENCE REPORT— 
PROPOSED MEASURES-TRAvE BALANCE— 
INVESTMENT CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
CopENHAGEN, November 15. 


Tue report of the Exchange Conference convened by the 
Nationalbank has recently appeared, and public interest 
has been focussed on the Bill for the establishment of an 
Exchange Equalising Fund brought in by the Govern- 
ment. Ihe Conference included 30-40 members, and the 
report was signed by all but three. The report contained 
the proposal for the Exchange Equalising Fund fully 
drawn up. This fund was to acquire the control of an 
exchange holding corresponding to 45,000,000, which 
amount was to be provided by co-operation of the State, 
the Nationalbank, and the leading private banks, for the 
purposes of compensating the fluctuations of the krone 
rate and supporting this rate. 

The joint report further contains expression of the views 
of the Conference on several questions, e.g., the general 
economic policy, which ought to be adopted; the majority 
advocates that endeavours be made to improve the balance 
of trade through measures tending to reduce imports. 
‘It must,’’ says the report, ‘‘ be the task of the Govern- 
ment, by temporary measures, to reduce the imports of 
such goods as are unnecessary to the economic life of the 
country, and by other temporary measures to provide that 
home consumption is to the greatest possible extent 
covered through home production.”’ 

The Conference points out that the general economic 
status of the country, apart from the depreciation of the 
krone, must be considered as good as at the outbreak of 
the war. Further, the report states :—‘‘ Agriculture is 
working satisfactorily, and in the other trades employment 
has been continually increasing during the last few years. 
Che investigations of the statistical sub-committee of the 
Conference have proved that—apart from loss by the 
slump—the less favourable financial balance between this 
country and foreign countries is principally due to ex- 
penses connected with the reversion of Slesvig to Den- 
mark, re-establishment of livestock, replenishment of the 
stocks in trade, replacements in the mercantile marine, 
Xc. To a great extent it has been possible to defray the 
expenditure for this out of the earnings during the war, 
and the Conference therefore is of the opinion that pro- 
vided such expenditure should now be practically com- 
pleted, there will be a possibility of attaining an improve- 
ment of the krone in the years to come, without creating 
too great difficulties, if the necessary support, by the entire 
community, is afforded the measures, financial, technical, 
and others, which might be decided upon for this purpose.”’ 
_ The Government has adopted the proposal of the Con- 
ference as far as the Equalising Fund is concerned, and the 
Bill brought in has been passed by both Houses in a form 
Which is close to that of the Conference draft. The fund 
is to be managed by a board of eight members, of whom 
two are representatives for the State, two managers of 
the Nationalbank, and one manager of each of the four 
leading private banks. According to the Act the repre- 
sentatives of the State and the Nationalbank have three 
votes each, and the representatives of the private banks 
one vote each. The State participates in the fund to the 
eens of two-fifths, the Nationalbank two-fifths, and the 
‘eacing’ private banks one-fifth each. The board elects a 
“Aairman, who is entrusted with the administration of the 
business of the fund, and it has been intended that the 
manager of the Nationalbank, who is the exchange expert, 
should undertake this task. Representatives of the State, 
oan and the other banks left for London 
aa. ncaa was put before the Rigsdag, in order to 
"ea iminary negotiations with an English banking 

‘se with regard to the credit required. 

Reeniias nat by the Government to adopt the 
- anon ‘und immediately had a favourable effect on 
io market, and the krone rate recovered con- 
ara n the course of October sterling had risen 
aa oe e 26.22, while at the same time the dollar 
ilies 7 un ased from 562 to 568. Subsequently further 

‘n sterling and dollars brought the rates as high as 


26. = i A - . ° 
5° and 601 respectively on November gth, but as on 
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the following day it was made public that the Government 
agreed to the main points of the proposal of the establish- 
ment of the Equalising Fund, a sharp reaction set in, and 
this would have been still more pronour.ced had not the 
Nationalbank taken up foreign exchange in the market in 
order to prevent excessive declines. 

This is another proof of the susceptibility of the krone 
rate to psychological influences. What developments 
there will be while the fund is working cannot be forecast 
with any certainty, but banking circles and exchange 
experts amongst the private bankers take a_ rather 
optimistic view of the situation, without feeling quite 
reassured, lest the legislative powers should omit to take 
further steps in accordance with the views advanced by 
the Exchange Conference. In the report the leading 
banks have qualified their participation in the establish- 
ment of the fund by presuming that measures will be 
taken to support the fund, and the Government have been 
informed of this during the negotiations preceding the 
Bill. However, it is yet doubtful what it will be politically 
possible to carry through. 

There is no important change in trade since my last 
letter. On the Stock Exchange there has been a tendency 
to move investments from bonds to shares, this being 
partially an effect of the recent Act prohibiting the export 
of credit association bonds issued in more than one 
currency. It proved that the three credit associations 
who had issued certain series of bonds in Danish as well 
as foreign currency—mostly sterling—were faced with 
heavy liabilities, as the bonds were exported or the 
coupons sent for collection abroad. Accordingly, the 
Government was authorised by law to prohibit the export 
of such bonds, a measure which does not affect the duly 
acquired rights of foreign holders, but which was detri- 
mental to the market, and generally met with an unfavour- 
able interpretation. Exchange quotations being now 
more steady, the bonds have appreciated, and the recent 
annual meetings in a number of Danish credit associations 
have once more confirmed the impression of the excellent 
security of these institutions. 

In September the balance of trade was once more 
against Denmark, imports being 169,000,000 kr and 
exports 135,000,000 kr, making a deficit of 34,000,000 kr 
against 32,000,000 kr in August and 39,000,000 kr in 


July. During the first three quarters of the year imports 
have aggregated 1,434,000,000 kr and_ exports 


1,148,000,000 kr, making an import surplus of 


286,000,000 kr during the first nine months of the year. 
This amount exceeds the corresponding figure for 1922 
by 83,000,000 kr, the imports for the period January- 
September, 1922, totalling 1,091,000,000 kr and the 
exports 888,000,000 kr. 

As might be expected, Danish wholesale prices show a 
rise during October, and this is, of course, due to the 
exchange situation. The index figure of the Finanstidende 
early in January was 181 and in July 207. Subsequent 
figures are 207 for August, 202 for September, 205 for 
October, and 207 for November. The krone rate will be 
a decisive factor in future price developments, as a rise 
in the foreign exchange quotations will rather quickly 
affect the price-level. It is possible, however, that through 
an active discount policy the Nationalbank will endeavour 
to bring pressure to bear against rise of prices of goods 
and foreign exchange. The policy of a rise in the official 
rate of discount is not out of consideration, but views 
expressed during the last few days appear to indicate 
that, before coming to a decision, the bank will await 
the effects of the Exchange Equalising Fund as well as 
the result of the negotiations presumably to take place 
concerning further measures in support of the krone. 





SWEDEN.—MONEY AND THE EXCHANGE—TRADE 
FIGURES—MATCH COMBINE. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, November 109. 





THERE are two features which are causing anxiety and 
disturbance in business life at present—t.e., the heavy fall 
in the sterling exchange and the increased discount rate. 
The State Bank is from November gth quoting a discount 
rate (for three months’ bills) of 54 per cent., and the 
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private banks have, of course, followed. The discount 
rate was thus increased by 1 per cent. from 44 per cent., 
which rate has been in force since July 1, 1922, when it 
was lowered by 4 per cent. from 5 per cent. The motive 
for this step is said to be that the board of the State 
Bank is anxious to maintain the Swedish currency at the 
gold parity. Following the announcement of the increased 
discount rate, the official pound quotation fell from 16.go0 
to 16.82, but there have been declines of as much as 
0.19 crowns from one day to the other. To-day the 
official quotation fell from 16.40 to 16.27, and in the open 
market it was lower still, the tendency being to get rid 
of sterling to prevent further losses. It is, of course, 
much to be regretted that such a heavy drop in the pound 
is taking place, and it will cause heavy losses to our 
exporters not only to England, but also to the Continent, 
as most of our exporters have sold their products to 
countries with depreciated values in pounds. The highest 
quotation for pounds during this year was 17.73, on 
March 1st, on November ist it was 17.024, and to-day, 
November 19th, it has fallen to 16.27. This means, of 
course, that the margin for profit, which has by no means 
been great, is on the verge of disappearing. 
Preliminary figures now available show that the total 
value of exports during September was 111.02 million 
crowns and of imports 126.88 million crowns, while the 
same figures for September, 1922, were, exports 122.63 
million crowns and imports 108.90 million crowns. The 
increase of imports was principally coal, mineral oils, and 
wheat. As to the increased import of coal, it is, of course, 
a sign of the revival of industry. The total value of 
exports for the first nine months of this year is estimated 
at 782.22 million crowns and imports at 963.72 million 
crowns, thus showing an import surplus of 181.50 million 
crowns. For the corresponding period last year exports 
amounted to about the same, or 782.71 million crowns, 
while imports were 827.20 million crowns, thus leaving 
an import surplus of not more than 41.79 million crowns. 
The Swedish matchmaking industry has extended its 
business sphere still more by the American concern, with 
a capital of 28 million dollars, which has been founded 
lately under the name of International Match Corporation. 
More than half of this capital is owned by the Swedish 
Match Company, which will have the control of the new 
concern. The American concern issued a bond loan of 
15 million dollars sold at 944 per cent., with interest at 
64 per cent., which was verv quickly absorbed, parts of 
this bond loan being reserved for Swedish buyers con- 
nected with the Match Company. During the first nine 
months of this year Swedish securities amounting to a 
total value of 37.5 million crowns have been bought back 
from abroad. The timber sales are now amounting to 
about 850,000 standards, and as the weather has been 
unusually mild this autumn, shipping may not be closed 
for some considerable time yet. 


All that we can claim is that we did not 
same ‘‘ kolossal’’ scale, and that in 192 
Government more than met its expens 
ways, so that some of the notes outst 
deemed, with the natural result of a rise jn the value os 
the pound. Early this year, when the policy was - he 
point of restoring the gold standard here, and leadin _ 
a speedy restoration of the uniform basis of aches ’ 
values, which had prevailed throughout almost the ae 
civilised world before the war, faint hearts abondeaad ¢ 
Since then we have only just ‘‘ balanced our Budget " he 
consequently have kept the amount outstanding 
Stationary. Now, we seem in some danger of listenine 
to those who wish to see us follow the inspiring aa 
set by the Germans. — 

I gather from the newspapers that the late P 
the Reichsbank to the day of his death refused to belie, 
that the depreciation of the mark was due to seams 
issue. If so, 1 have no doubt that he thought the coe 
was “‘ automatic,’’ and merely a proper resp nse to the 
legitimate demands of trade.—Yours, &c.. . 

November 26th, 1923. EpWIn Canway 
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EGYPTIAN CURRENCY. 
fO THE EDITOR OF THE ECONOMIST. 

Sik,—In your issue for November 24th, Dr Wm. 4. 
Shaw challenges the article on *‘ Egyptian Currency ” that 
appeared in the Economist of the previous week. The 
challenge is welcome, for the sole object of the article was 
to draw attention to an aspect of the currency problem 
that had not hitherto received sufficient notice, though it 
is of Imperial importance. The more open discussion, 
therefore, the better. 

Before joining issue with Dr Shaw, however, | should 
like to have his definition of appreciation and depreciation 
in a currency, and, above all, how he measures these 
characteristics. He must have done so, for he asserts 
that one country, the U.S.A., had an appreciated, and 
another country, Great Britain, a depreciated currency. 
Yet he has quoted certain figures, which, if they show 
anything, show most clearly that both had a depreciated 
currency. 

As it is, Dr Shaw has only instanced another case of 
the application of the argument of the article—viz., the 
United States, up to spring of 1919, when the exchange 
was ‘‘ unpegged.’’ But perhaps he will consider this to 
be further casuistry on my part. 

On one point I am very glad to be able to agree with 

Dr Shaw, namely, on the automatic nature of the issue ot 
Egyptian currency, once the policy had been adopted. 
But will he assert that, because there is apt to arise at 
this season of the year an automatic demand on the par 
of young folk for unlimited supplies of plum pudding, @ 
policy of automatically acceding to their demand is desi 
able? 
And in case there is any doubt on the point, I should 
like to make it quite clear that, so far as the administra- 
tion of the policy goes, there is nothing but praise to be 
given to the National Bank of Egypt. But that !s not the 
main point. THe WRITER OF THE ARTICLE 





Letters to the Editor. 


CURRENCY NOTES AND INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 





THE IRISH LOAN. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—There is a point with reference to the new Trish 
loan to which I have so far seen no allusion. I refer 
the nature of the currency in which it is issu d. 

The currency of every independent country 's that of 
its own market, and is quite independent of that of any 
other country, no matter by what name that currency 
may be called. 

The relative value of the currency of any two countries 
depends on their relative financial position, and may V4Y 
to any extent, notwithstanding the fact that they may 
bear the same name. 

Ireland being now financially independent of England, 


its currency is the Irish pound, and not the poms - 
- tr the con- 


Sir,—-In your last issue Mr Shaw revives the old 
doctrine that the issue of currency notes is unlike similar 
issues because it is ‘‘ automatic.”’ 

Will he or someone else explain how the action of the 
bank of issue officially called the currency note account 
essentially differs from that of the Reichsbank? When 
the German Government has been unable to meet its ex- 
penses otherwise (i.e., by taxing, by borrowing from 
private persons or institutions, &c.), the Reichsbank has 
provided the necessary money by discounting German 
Treasury bills, and has got the means to do so by the 
simple process of printing additional mark notes. When 
the British Government from 1914 to 1920 was unable to 
meet its expenses otherwise, the currency note accouni | ing, and, in the absence of any statement ' 
provided the necessary money by discounting British ; trary, it must be taken that the new loan is issued 1m 
lreasury bills, and (in the guise of a ‘‘ Government de-| Irish pounds and not in pounds sterling. 
partment ’’) making ways and means advances, and got the | To-day the Irish pound is approximately equal to - 


me ~ , > ; *. * . . . . +h: wi 
means to do so by the simple process of printing addi-! pound sterling, but it in no wise follows that t’ 
tional pound notes. Where is the difference? always remain so. 
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There are many instances of variations in the value of 
the pound of different markets. In the days before the 
union of England and Scotland the pound was the cur- 
rency of both countries, and it appears at one time that 
the pound of both countries was the same. But the Scots 
aune depreciated to such a point that it became worth 
ouy a few pence in England. In the English colonies 
of North America the pound was the money unit, and in 
early days it was no doubt equal to the pound sterling. 
But at the time of the Revolution, if remember right, 
there was not one of these colonies of which the money 
nad not greatly depreciated in terms of the pound sterling. 
And the pound of each colony differed from that of the 
thers. 

The English investor should” bear these facts in 
mind before he is tempted by the favourable terms to 
invest his money in the new loan.—Yours faithfully, 

A. MITCHELL INNEs. 

Edinburgh, November 26th, 1923. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—! wish to draw attention to two recent notes from 
vour Dublin correspondent, which are apt to mislead. In 
that of November 17th, he states, in connection with the 
Free State Loan, that ‘‘ it should be remembered that it 
s only by special arrangement, terminable on March 31st 
next, that Irish trustees holding charitable funds invested 
in British securities are freed from British income-tax. 
it is obvious that practically all of them must seek a 
ontinuance of that immunity by reinvesting in Ireland.’’ 

This is not, of course, true when charitable funds are 
invested in British 5 per cent. War Loan, or certain other 
British loans where income-tax is not deducted at the 
source. 

In his note in your issue of November 24th apropos 
of the Free State Loan, it is stated ‘‘ if Dublin Corpora- 
tion 3} stock only yields approximately 4? per cent. (or 
at the higher quotation about 44 per cent.), the Irish Free 
State Government stock should clearly go to a premium.”’ 

The inference is not justified, because, whereas the Free 
State loan is issued at 95, and is redeemable it the latest 
in 1945, Dublin Corporation stock stands at about 67}, 
and is redeemable in 1944.—Yours faithfully, Z. 

November 27th, 1923. 


MANUFACTURING COSTS AND UNEMPLOYMENT. 


rO THE EDITOR OF THE ECONOMIST. 

sik,--The Board of Trade, in its Journal (October 18 
1923, published the following statistics relating to British 
overseas trade for the third quarter of 1923 :— 


VaLUur in THovusanps of Pounps (000’s omitted). 
Exports of 


Total United Kingdom 
Imports. Goods. 
July-September. £ £ 
1985, as declared 22 .ccccccece 248,686 .... 183,443 
Un basis of 1913 prices: 1923.. 164,896 95,418 


from a simple calculation, it follows that, whereas we 
are making our purchases (principally food and = raw 
materials) at prices on the average 50.8 per cent. above 
‘913 prices, we are making our sales (principally manu- 
factures) at prices on the average 92.2 per cent. above 
‘913 prices. And the purchasing power of our overseas 
“ustomers being limited to the credit resulting to them 
eee the sales to us of their products, it is clear that 
“lat credit will only suffice to purchase a quantity of 
British goods 15°'8, or a little more than three-quarters 
of the quantity purchased in 1913. Hence unemployment 
* nearly one-quarter of the men engaged in manufactur- 
‘ng tor export. 

And as regards the home trade (treated as an exchange 
*etween country and town), assuming that the prices of 
‘sricultural and manufactured products bear to each other 
‘oughly the same ratio, namely, 150.8 to 192.2, agricul- 


ures purchasing power would cover, as before, only 
‘#2, Or a little more than three-quarters of the quantity 
peschaned in 1913. Hence unemployment of nearly one- 
arter of the men engaged in manufacturing for home 
Snsumption, i 

“sing home and overseas trade together, the dis- 


Parity her, ° ° ° 
“) DetWeen agricultural and manufacturing prices 
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would account for nearly one-quarter of the total number 
of men engaged in manufacture being thrown out of 
work. But as unemployment is never publicly attributed 
by any of our political or commercial chiefs to high prices 
of manufactures, and as such a cause has not been men- 
tioned during the course of the present General Election, 
which turns upon the causes and cure of unemployment, I 
am compelled to conclude that the views herein expressed 
are wrong, and that there must be some fatal flaw in 
the foregoing argument. Will you, Sir, or any of your 
readers, point out re that flaw les?—Yours, &c., 
C. M. Lewis. 

[Our correspondent is correct in his main contention 
that the high price of British manufactures—together with 
the impoverished state of many oversea customers—has 
not a little to do with the present unemployment position. 
As regards home trade, he is on less sure ground. Agri- 
cultural workers form much too small a proportion of the 
employed population to permit of internal trades being 
regarded as an exchange between town and country.—Eb. 
Econ. |} 


; 
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INVESTMENTS AND OUR TRADE BALANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In the national trade balance-sheet for 1922, re- 
ferred to in this week’s issue of your journal, there is an 
item on the import side which I think has a serious bear- 
ing on present trade conditions. 1 refer to the £155 mil- 
lions available for investment abroad. How much of this 
sum has been relent abroad, apart from the fact that still 
more of the nation’s savings might be following in the 
same direction? If this is not happening (which | believe 
to be the case), does it not account for a considerable 
volume of imports, which have to come to fill up the void, 
along with a corresponding decrease in exports through a 
smaller demand for goods from countries accustomed toa 
borrow in our markets? Am I right in my contention ?— 
I am, &ce., H. BEAUMONT. 

Stock Exchange, November 24th, 1923. 

|Present trade figures scarcely support this view. Ex 
hypothesi, the imports in question must be received in 
some period subsequent to 1922, since all actual imports 
of that year were taken into account before striking the 
balance. One would reasonably expect that such a ten- 
dency as Mr Beaumont describes would have revealed 
itself by this time in the trade returns, which would now 
be recording increased imports, and reduced exports, in 
comparison with last year. The figures for the first ten 
months of 1923, as compared with the same months of 
1922, show that the value of retained imports has in- 
creased by 8.6 per cent., and of British exports by 7.1 per 
cent. Fine comparisons are vitiated by the inclusion in 
the 1923 totals of seven months trade with the Irish Free 
State, but it is evident that the tendency is for imports 
and exports to increase with more or less equal step. 
According to the Economist's figures, capital issues in 
London for use abroad in the first nine months of each of 
the last three years have amounted to £68 millions in 
1921, £106 millions in 1922 and £104 millions in 1923. 
—Ep. Economist. | 


Books and Publications. 


RECENT ECONOMIC LITERATURE A MONTH'S 
SURVEY. 


THE appearance of an English translation of Professor 
Gustav Cassel’s ‘‘ Theory of Soctal Economy ’’ (2 vols., 
Fisher Unwin, 42s, translated by Joseph McCabe) is, 
undoubtedly, the most important event of the month in 
economic literature. Professor Cassel’s earlier works on 
prices have had a profound effect, though whether their 
author would support all the theories put forward, some 
of which do, while others do not, acknowledge their 
spiritual parentage in his writings, is a very open question, 
He has, as happens to few economists in their life time, 
founded a school. His present work, actually written, for 
the most part, before the war, ready for publication then, 
but since revised and reconsidered by him, is, however, 
wider in its scope than anything of his hitherto available 
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in English. It is a general treatise, and one, as its title 





the New York Bankers’ Publishing Company: the ¢ E creek | 
indicates, directed to the social rather than the strictly | and revised edition of E. S. Mead’s « ro «Oth BE oweve 
financial applications and implications of economic theory. | Finance ’’ (Appleton, 15s); “‘ Agricultural Seon " Be  oonted 
It is for that reason particularly interesting and important | the United States,’’ by E. West (University of oe report é 
at this moment. The first volume certainly should be | $3.go); and, in the admirable Carnegie Endoy ae cont. ca 
widely read. In arrangement and in point of view it is! Br. Van der Flier’s authoritative monograph aa oo Amon 
fresh, realistic, and of direct bearing on immediate prob- | Finances in the Netherlands up to 1918” 7 a » Underg 
lems. The second, dealing mainly with monetary, price | Press). Another work in this same series is G. 7 the buyi 
and trade fluctuations, with the whole economic signifi- | Cole’s ‘‘ Labour in the Coal Mining Industry ”’ tol sat the 
cance of the trade cycle, is much more technical. One is | Press, 10s 6d); see review, Economist, November oth, 
sorry that the hideous word ‘‘ conjuncture ’’ should dis- The chapters on the fiscal controversy in Mr Spende: 
figure so many of these stimulating pages, and close them | masterly ‘‘ Life of Sir Henry Campbell-Bannerma, 
to the large number of readers who night profit by the | (Hodder, 42s) give it a special interest at the present “ta 
argument, logical and clear, but find an excuse for not | ture, and the same is true of the pamphlets in the “‘y,.. 
doing so in a sigh over the difficulty of economic | Vay Series,’’ reprints by the Daily News, of letiiiee J 
** Jargon.’’ livered at the Liberal Summer School this sumoy: 

It is one of the supreme merits of Professor Pigou, as Directly bearing on that issue is ‘‘ Dumping: A Problem Grand 
an economic writer, that he can so completely dispense | International Trade,’’ by Jacob Viner (University f = Braziliar 
with anything of the sort. In the collection of essays he has | Chicago Press, $2.25). A note of gratitude should be ¢>. rise in I 
called ‘‘ Essays in Applied Economics ’’ (King, 10s 6d) | tered to the officials of H.M. Stationery Office for + sharply, 
there is hardly a page that need present difficulties to the | preparation of the ‘‘ Guide to Current Official Statistic: vays, W 
reader who is prepared to use his head and to exert his | first issue, an extremely useful little handbook. Also é« Nitrate 
faculty of attention. They deal, for the most part, with | the “ Income Taxes in the British Dominions,” comp: pene 
subjects of urgent social concern, with housing, agricul- | jn the Inland Revenue Department, 5s. iy nintere 
ture, wages boards, prices and wages, and deal with : eighs | 
them all with a continuous sense of human values. About Ps. spec 
his own point of view, Professor Pigou is entirely frank ; BOOKS RECEIVED. f the | 
in the essay on housing, for instance, he states, quite : ' xpectec 
clearly, the ‘‘ major premiss’’ which he accepts. This Protection or Common Sense. By Rt. Hon. C. : Eagle 
essay is for that and other reasons particularly well worth McCurdy, P.C. (London) Hodder and Stoughto the late 


is net. 
Poland and Peace. By Count Alexander Skrzynski, LL.D 


study. Only two papers in the volume, those on ‘‘ The 
Foreign Exchanges ’’ and on ‘‘ The Exchange Value of 








Legal Tender Money,’’ contain any matter of a technical (London) George Allen and Unwin, Limited. gaa revival 
Meee Mess Seteieilenitien tn shake subject, and, in general, Shipping : Studies in Labour and Capital. No. VI. B bonu: 
as an extremely useful up-to-date text-book on a matter as the Labour Research Department. (London) Lals lisclosi 
to which the older works, inevitably, are now hardly | .. Publishing Company, Limited. Cloth 2s 6d, — receeae 
capable of helping the student who wants to: understand | //¢ Socialist Programme. (London) Independent Labou cong 
a completely transmogrified problem, Mr H. C. Walter’s |. Party. 6d. pas ‘i many 
“* Modern Foreign Exchange ’’ (Methuen, 5s) may be com- Natoust mejor. times £ inancial Almanack, 1923-24 market 
mended. In his preface Mr Walter says that he has en-| ,,_ (Manchester) National Reform Union. 6d. uying 
deavoured ‘* to explain the essentials of modern exchange The Theatre, Music Hall and Cinema ¢ oer , Park I 
movements in a form which will be comprehensible to the Book, er. (Seventh annual rer Price 28 eo amass. 
intelligent person of average education who is not a pro- (London) Keith, MacAllister and Co., Limited, | mone 
fessional economist.’’ He has had in mind throughout : Bishopsgate. 7 : —_— Marco 
“the students and the business men of whom his Man- — ee oe ee 2 > = aries ent. ¢ 
: . companies, with full financial particulars of interest to investors. ri 
chester audiences were composed.’’ In this effort, he has Bankers’ Almanac and Year-Book, 1923-24. Edited nap la 
been singularly successful. His book is above all things Thomas Skinner. (London) Waterlow and Sons. 42> m* 
clear. Its descriptive portions neither take too much nor net yt 
too little for granted. wth 
Good descriptive work, in a wider sense, is the sub- eer 
stance of a work by two American professors, ‘‘ The Back- STOCK EXCHANGE NEWS, lant 
ground of Economics "’ (by Professors Merlin H. Hunter — 
and Gordon S. Watkins. New York and London, SETTLING DAYS. ae 
McGraw Hill Book Company, 15s). Intended for the TICKET. ACGOUNE. _o 
ordinary reader rather than the trained student, and ex- December 12 | Dennenn 29 nen 
pressly addressed to those who believe that the ideas of Various influences have conspired to render the Stock E nth 
Christianity are not, and need not be, at variance with those | change markets erratic and jumpy during the week 1 -'s 
of the economic order, is Mr J. A. R. Marriott’s ‘‘Econo- | ended. The General Election, casting its shadow over Dv — 
mics and Ethics ’’ (Methuen, 10s 6d). Long experience as a | ness enterprise, led to a moderate decline in British Gover a 
lecturer and tutor hasgivento Mr Marriott command over a | ment funds, owing to the impression that, whether Free -? ~ 
lucid and easy expository style. His pages are easy read- | or Protectionist party be returned, its majority may we — 
ing, but there are few places where one feels that this ease | small as to point the possibility of yet another election 1 © ape 
has been purchased at any conspicuous sacrifice. It may | near future. There was also a hint of money becomls ve 
be that the whole problem is, a little artificially, simplified; | dearer before the end of the jyear, and talk of a rise 0 rol 
that the hard edges of economic doctrine are, at times, un- | Bank rate. The release of fifty million pounds for half-yea ACO! 
duly softened, in the interest of enabling the reader to feel | interest on War Fives sufficed to keep the price of the . inde 
that everything is as it should be; but against this must | Loan tolerably steady, but Conversion Loan gave Way oar" PP 
be set the fairness with which Mr Marriott states the view | on pressure to sell two or three lines involving a fair amow : 
with which he does not agree. The brief section on inter- | of stock. This weakness affected the market as 4 W" 
national trade is a case in point. Tasmania and South Australia had no difficulty i “on : = 
Every student will welcome the appearance of the second | a very successful issue to their offer of 5 per cent. stock 4°"? | 
volume of the revised edition of Palgrave’s “‘ Dictionary of | The market opened at a premium in the first case and a - n 
Political Economy,’’ edited by Henry Higgs, C.B. (Mac- | count in the second, owing to the greater amount of stag! ha 
millan, 36s). Volume II. covers the entries under the | in the latter than in the former. a , 
letters F to M. Works on special subjects deserving of Brazilian bonds show strength, in consequence . 4 
more than casual mention are ‘‘ The Historical Founda- | announcement that a mission is on the point of preeeens a 
tions of Modern Company Law,'’ by R. R. Fermoy (Sweet | Brazil from this country, with a view to inquiring "" A 
and Maxwell, 1os 6d), and from the same publishers, Brazilian financial affairs and of rendering what assistan® ; ie 
“ Private Custodian Trusteeship,’’ by L. J. Fulton (15s); | can to those on the spot who are working for ae a 
from the United States, ‘‘ The Romance and Tragedy of |} of Brazilian credit. French bonds have been rather ne 
Banking,’’ by T. P. Kane (in London, from Effingham, | volatile than usual, though the drop in the franc led to © 
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Wilson, 22s 6d), the second edition of a book published by 
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easiness in the market for various other Continen 








December 1, 1928.] 


bonds, exceptionally, are good. The Austrian scrip, 
nowever, Keeps hard. Peruvian Corporation 
canted rather abruptly, on sales by people who regarded the 
a being disappointing, although the dividend of 2 per 
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pry came up to expectations. 
Amongst Home Railways, the feature is the strength of the 
Underground group. Nothing fresh transpired to account for 
the buying which carried up prices here. The former rumours 
that the Metropolitan is to be taken over by one of the bigger 
vethren, and that the capital account of the Underground 
Electric Railways is to be reorganised, added to hopes of an 
-oreased dividend on Districts, have played their part in the 
advancing of prices. Steam stocks went better, on a state- 
vent, received with commendable caution, to the effect that 
the companies’ decreased takings are much more than com- 
oensated by reductions in wages. 

Grand Trunk Pacific has been a good spot, touching 47}. 
Brazilian Railway stocks are better, in sympathy with the 
ise in Brazilian Government bonds. United of Havana rose 
sharply, on dividend anticipations, and the Argentine Rail- 
vavs, while showing hesitation, have kept firm on balance. 
Nitrate railways are also better. 

[here is nothing doing in rubber shares, and changes are 
ninteresting. In the Oil market, professional business out- 
eighs any public interest, and movements are largely dictated 

speculative transactions. Anglo-Persians fell, on account 

f the halving of the dividend, though this had been partly 
expected, and there was a rally from the worst. The Mexican 
Eagle Company has published further particulars in regard to 
the latest well that was brought in a fortnight ago. Royal 
Dutch continue to be bought from Holland. 

British-American Tobacco enjoved a brisk rise, thanks to 
revival of the rumours that the company is about to distribute 
: bonus. Other tobacco shares are also firmer, the carry-over 
lisclosing a bear position, and the same reason caused a 
recovery in Courtaulds. Other textiles are better for choice, 
though to what extent the companies will be benefited or 
lamaged by further measures of protection is regarded in the 
market as an open question. The hotel list has firmed up, 
uying being encouraged by the prospects of the Wembley 
Park Exhibition attracting crowds of visitors to London next 

The approach of Christmas caused inquiries for 
shares in the shopping, restaurant and kindred companies. 
Marconis are heavy, in spite of the maintenance of the 15 per 
ent. dividend, holders being rendered nervous, it may be, by 
the latest attack made by a circulariser. Cable stocks are 
lull, the Western Telegraph report showing a decided diminu- 
tion of earnings last year. 

In the land section, Hudson Bays and Sudans hold their 
previous rises, and shares in the Kassala Cotton, the Sudan 
Plantations subsidiary, have been in request. The Brewery 
market is a little better. The 
ron and steel department shows movements that are narrow, 
ut mostly favourable to holders. The new Denaby Colliery 
ebentures came to market this week, and dealings started 
n the basis of 7% premium. Scottish Australian Trust stock 
's advanced, on the increased dividend. The banking and 
‘surance groups are better. The shipping list shows very 
ttle change. 


season. 


Newspaper shares are heavy. 


Although the price of gold is well maintained, Kaffirs exhibit 
slightly halting tendency, for which a little selling from the 
“ape is declared to be responsible. There is, perhaps, a mild 

account in the market, and people are trying to take their 
folts. Rhodesians remain sluggish. Diamonds move in 
‘cordance with the temper of Paris, and copper shares came 
inder the same influence, business in both diamonds and 
ing very limited so far as the British public’s dealings 
concerned, Tin, the metal, has been notably strong, and 
‘Ae rise in the price attracted purchasers to Malayan and 
‘est African shares, the Cornish group being left rather in 


pper | 


* cold. Russian shares are a shade better, and the interest 
Mexicans has been sporadic, with prices showing no 
anges o 


“ ' consequence on the week. 
€ are officially informed that Mr. Donald Dean Swift has 





sed to be a member of the Stock Exchange. 

To ial ecaad ' : summary van 
loss Complete our record of new 1ssues and summary of profit anu 
ac : ) 
oo counts, company secretaries are requested to furnish us with 

$ of 


"ew prospectuses and report and accounts. Our readers 
a5518t by forwarding copies of prospectuses and company 
nd accounts which may fall into their hands. 
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HARRISONS & CROSFIELD L™., 


1-4, GREAT TOWER STREET, LONDON, E.C.3. 


EASTERN AND GENERAL MERCHANTS. 
BUYING AND SELLING AGENiS IN LONDON AND ABR /AD. 
DEALERS IN ALu CLASSES OF EASTERN PRODUCE. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


. Further 

Nominal Cash First Lia- 

cage Subscription, Payment. bility, 
£ & 


Amount previously recorded .... ee 
ISSUES OF THE WEEK— 
4% Treasury Bonds, by public 
tender, Nov. 23, £250,000, average 
price, £% 10s iaeanrales 


+. 255,784,858 .. 


236,250 .. 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcoegueER Week Enpep Noy. 24, 1923. 


£ z 
April 1, 1923, to Nov. 24, 1923, £14,300,000 .. Dr 250,000 .. Dr 250,000 
To the Public— 
Government of South Australia, 
£2,000,000 5 % Registered 
Stock (red. at par 1932 42), 


issued at 99% .... eas 2,000,000 1,980,000 100,000 1,880,000 
Do Tasmania £1,150,000 5 % 
Reg. Stock (red. at par 1932- 
42), issued at 99% (Nov. 26) . 1,150,C00 1,138,500 57,500 1,081,000 
Bournemouth and Poole Elec- 
tricity supply Co., Ltd., 
150,000 Ord. Shares, £1, at 
£1 14s per Share (..ov. 26) .. 150,000 255,009 7,500 247,500 
Total offered to the public 3,373,500 165,000 .. 3,208,500 
To Shareholders only— 
Pataling Kubber Estates, £25,000 
6% First Mort.Debs. (rep. at 
premium of 3% over 124 
years), issued at par........ 25,000 25,000 25,008 
Total offered to shareholders only 25,000 . 25,000 


Total offered for subscription to date | Total offered for subscription for whole 


in— year-- 

[nieecsessdecsiuscienen ANNIE | GNIIT dccecesdeuvesecenanennteen 
Siensnereenesiverssent. SEES | HEE ddatewersmnentsnaseans aie 
hath cael atid caaieal . 323,809,861 | 1920 ............. seccccccs SAMMEES 
dies nensiehiiettoensnipeinia:. aE 2 TEI cacanisioidaams oeceeentiaana 
eccsteseenucceseecence MEET "TEE accesees mieuanaees ve» 1,393,581,441 
 Mentooquenetetanan : ~~ = «1 Emhahegeeninimaneii 
Tiievscssnseuscescssones EE . GENET hesesensnagneemsnennen 


Issue of £2,000,000 Government of South Aus- 
tralia 5 per Gent. Registered Stock 1932-1942, and 
£1,150,000 Government of Tasmania 5 per Cent. 
Registered Stock 1932-1942.—This is an issue at 99 per 
cent. of the above-mentioned stocks, both being trustee invest- 
ments. The loans are issued to provide funds for public 
works, for the settlement of discharged soldiers on the land, 
and for other purposes. The principal is repayable in London 
at par on October 1, 1942, the respective Governments having 
the option of redemption, in whole or in part, on or after 
October 1, 1932, on giving three months’ notice. Debentures 
and stock of the Government of the State of South Australia 
and of the Government of the State of Tasmania issued and 
payable in London, the property of persons not domiciled in 
South Australia or Tasmania respectively, are not subject to 
any South Australian or Tasmanian taxes. These are two 
good securities, and both had an excellent reception from the 
investing public. 


Bournemouth and Poole Electricity Supply, Limited. 
Authorised share capital £800,000, of which 4,400,000 has 
been issued. This company was formed in 1897, and serves a 


district of about 45 square miles. It also controls the 
Richmond (Surrey) Electric Light and Power Company. 
There is a 4} per cent. debenture stock outstanding, 


amounting to £187,500, and 74 per cent. seven-year 
notes for £:133,300, which it is intended to pay off out of the 
proceeds of the present issue. The company now issues 
150,000 ordinary 4,1 shares at 4.1 14s each. This will raise the 
issued ordinary capital to £,300,000, leaving £100,000 still in 
reserve. The preference capital outstanding amounts to 
£250,000, part bearing 4} per cent. and part 6 per cent. 
interest. There is power to issue 4,150,000 new preference 
shares, which will carry interest not exceeding 7 per cent. 
The present market price of the shares is round about 38s, 
and what effect the fresh issue will have on existing shares 
remains to be seen. It is pointed out in the prospectus that 
profits will be larger than those for the previous year, when 
a to per cent. distribution was made. On the other hand, the 
new capital will need additional profits. Based on last year’s 
dividends, the yield works out at under 6 per cent. As far as 
investors are concerned, the issue is not in the nature of a 
bargain. 


The Dunstable Gas and Water Company —Incor- 
porated by special Act of Parliament, 1871. The accounts of 
the gas and water undertakings are kept separate. This is 
an issue of gas capital. The authorised stock capital of the 
gas undertaking is £34,500, of which £27,168 has been issued. 
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The loan capital is £17,250, of which £8,200 has been issued. 
This is an offer for sale by tender of £6,500 6 per cent. 
irredeemable preference capital, the minimum price of issue 


being par. 


The net revenue from the gas undertaking for the 


vear ended December 31, 1922, was £,3,315. Interest on loan 


capital absorbs £467, and as dividends on preference capital 
(including that now offered) will recuire only £-1,107, the issue 


is well covered. 


market for such a small issue. 


The Tea Share Trust. — Authorised capital £50.000, 


divided into shares of £1 each, of which 
title of 


issued for cash 


its business. 


at 


par 


The 


the 


company 


ply with Stock Exchange regulations in connection with 
share quotation, is chiefly remarkable for its brevity. 
ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 









But consideration must be paid to the narrow 


25,000 have been 
indicates 
The statement as published in the press, to com- 


a 


a8 5 4 > 6 
*<3 32 32 833 $2 33 
a: Si 2¢ ESe S$& ec 
,1925-28.. 96 .. 9% .. .. , Aust. 6% 1931-41......106 ..106 .. .- 
War , 1925-45.. 974 . 9728 — & Canada 44% 1920-25..100 ..J00 .. .. 
Loans | 5%, 1929:47 ..1007,..1008;..+ & India 34% Stock .... 672 .. €7h .. -- 
» 1929-42..101 ..1 — : Do 7% 1926-31 ....1154 ..116 ..+ A 
Fundi n4%.... 883 .. 884 ..+ Do S 3933 ...-305 ..203 .. ; 
Victory Bonds 4%.... 92 .. 924 ..+ & Do 44% ..... att cdot 6 
Conversion Loan 34% 774 .. 77h .. .. N.S.W. 1922-32 ..100 ..100 .. .. 
Consols 4% paaeenan 574 .. 578 ..+ & Nigeria ED sane .cuE wo es 
Irish Land Stock 23% sn 593 «+ «+ | U.of8.A.6%,1930-40 104 ..104 .. .. 
Local Loans 3% .... 662 .. 668 ... .. Victorian 54%,1924-34..101 ..101 .. .. 
W.Aust. 6% 1930-40 ..105 ..105 
Banks. 
Barclays B (£1,f-pd.) 2}. ais - ++ | Nat, Bank ofS. Africa 5,.. 5), + & 
Chartered Bk of India 18% .. 193 ..+ &%| Nat. Prov. & Union of 
Lloyds ({5 wita {1 England (£20, with 
a cated ovec is cs | £4 paid) eientaabaaeae os 8 
ay oe with = a ,| ao oe. Africa 
-eneenense ° -_— i »with £5paid)..102, . 102... 
Nat. Bank of Egypt ‘ Westminster Saat ts : 
a ea wn w= s (£20, with £5 paid) 178 .. 175 + >& 
Colonial and Foreign Railways. 
Antofagasta Cons .... 88 ..+ 14! Leopoldina......... - 203 .. 203 .. + 
B.A. and Pacific .. 2 " ..4 : Mexican Railway... 10° - 10! int? ; 
B.A.Gt Sonthern.... 204 ~ + 3 Do Ist Pref. ...... sade oat: t 
Buenos Ayres West.. 72 .. 725 ..+ 4 Do 2nd Pref. ...... oo BD wot i 
Canadian Pacific ....166 .. 166x.. .. | San Paulo .......... 15 «(41K ww + 1 
Central Argentine .. 67 .. 683 .+ 14; United Havana...... TT .. 808 ..+ 34 
Foreign Government Securities, 
Argentine 5%, 1886-7..100 ..100 .. ..*! Japanese 44%........ 1 ‘ : 
Austrian 6 % Guar. 844... 85 ..+ 4 bo 4%, 1916” ial és 169 ot i 
Belgian 3%.......... a see 6s « Mexican Cons. 1899.. 57 .. 60 +3 
Brazil 5% Fund., 1914 69 .. 71 + 2 PeruvianCorp.Pref... 283°. 274 |.— 1 
Chilian 44%, 1895 .... 86 .. 853..— i P.L.M. 6% ..+0...00- 86} .. Bh 6+ 4 
BEE goconaccoccs 1054 ..106$..+ } Portuguese (New).... 31g .. 3203 
Chinese 5%, 1912 .... 68 .. 67. .—1 | Russian 5%, 1906.... 10°. 10 
tian 4% ........ 72 .. 72h..4+ & Spanish 4%....... wah +a oS 
So seesaeuned = -S..+ ; Seine (Dept.) 7% ....100 ..100) || + 4 
bebenbacekel oo O.. $| Siamese 7% ........1054 : 7 
Greek 4%, 1884 ...... 41d .. 425..4 2° ~ MS 1S. .. 
Telegraphs. 
Anglo-American “A’’ 23} ..23} .. .. | Marconi Canada.... At i an 2 
Marconi Wireless.... 2j,.. 2s..— ¢s|Marcon Marine... 1)... ee ye 


British Railways. 
Great Western, Ord...1104..1103 ..+ 4 | 
Do Det 8 .. act om 3) 


Southern, Ord. “A” .. 


363.. 3638 ..4+ 2 
cos-cvcceces Do “RY 4 "°° 4 
Lond.& North-Eastern | Do _— Ont. a A 12) ..— & 
6% Pref. Ord. .... 85... 86 ..+ 1 | DoDet.Ord.....--"" 406.. 40h tf 
Do Def. Ord......... 524.. 323 ..+ 4 | Underground Electric * P 
Lond,  Mid.,_ and ete joesd 38 
ae ea. Ook... UE) ..+ 9) DOMA" Gh ...-...-- ts.- pe } 
BORG wnccncce oe oa 2 "sane oot 43 
Metropolitan Districk. 543.. 56° 112. 14 | D2 12¢-Bas.(£100)..1004.-1013 °° + if 
American Railroads, 
Seeegute SSkte .* = = = --—~ 1 | Southern ........., 42 .. 42 
Hee eee eter eeeeeee ** ee 3 ” a *e ee 
Do 4% ist Pref....... 135 sh) re eR... 
Miscellaneous. 
Aerated Bread (£1)... 1y.. 1fy..+ A) Imperial Tobacco 2 Lg 
Amal. Cottons ( (1) ae f° ‘ + 35/ Linggi Plantnatrit -: ie +x 
Anglo Persian Oil (£1) 2t3.. 243.. + ; Lipton ({1) ....... a it.. ae 
armatrong cir W.8.) 0 8S | Caverbacmcombice HR Hy 
and Co. ({1)...... Q-- 8.- -. | Do8%CmAPrffl) 1y.. 1e..4 
Ass.Ptind.Cement({1) 1yy.. 14..— 4 DoW%CmPtOrde) . oot ty 
Berker, John (£1).... 2) .. af + c| Lister (£1) ....... esas 
ptenSualiarns 1) $%.. $$... .. | Lobitos ilfields (f1). »° ot ds 
= raction ($100) 45 .. 444 ..+14 | Lyons (J.) & Co. (£1). 43 |. ry 
——— . agadi Sodai/l Ord.) a = * on 
ae a B-.+8 Merican Eagle ($10). 1%,.. Iga + * 
Coats (J. and P.) (£1) 3%. 3zx.. .. | Rubber Pianiations ©" * °° °° 
es oo i Siy-+ & | | Investmens (£1)... 144.. 13 
Dorman, Long (fi) .. U-- Hh. .. | Shell Transportiéi).: 34h. Stl sj 
Denten hanes (£1) .- §3..  p..+ dy| Smithfeld& argentine ae 
ta, 1s- Tes os Meat :£l) ......, - O-. gh .+ 
(£1) eee United Dairies (£1)... 1}3.. 143.13 
vai Gand (civ: 2ab-+ 248* -_ +>, | United Serdang qn. ‘.. M-* 
et tant (£1) ++ Asy-- 1p ..+ dy] United Tobacco (£1).. Stk-e 3ey..4 2 
iene aah Lac. eo Vallambrosa (2/) .... 3 
ds Rubber (cl) 1 1 a (£1) eeeeees . ie a hae 
Hudson's Bay (gi). | sti’ atney Def. Stk..... 1794.. it's 3 
Mines. 
patos .. iia Sid.. SH.. .. | Knights ........... 23 2 
(a1 Bass Agy.-+ te | Moddertoniein 0p :> 4¢.. gist 2 
ny ) gt 4. i -. |Modderfon. “B" 6) 13°" 35°" .°3 
Crown Mines (lo, 3i'"* 82 + 3: | Modderfon. 6) a .. af * 
De Bees Dee, ae St .. Sys 4 ge | Premier Def. (2/6) — aT 
on . (£24) .. 12 oe 125, — re Rand Mines (5) eee 4 . a 
Geaula cat, AD +e — dh | Selakwe 22.21: a ek 
ee. tel tonne’ 28 os f+ as Rio Tinto (£5) <i §3.. ot gb 
v.Gold Areas £1 64 .. -+ ++ | Spring Mines (£1)..” oh. 7" 4 


Chinese Engineering 
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£2,620, plus £4,644 brough: forward, m' 


__DIVIDEND ANNOUNCEMENTS 


Method -t——~ 
pina | melt! aston, ETS 
eS UC a 
Railways Se ee 
| Madras and S. Matratta........ eT 
WORSE GRO cecccwecsccesccessl 74 
Banks. i 
Bank of Hamilton ............ | 3%* Dec, 1 
Banque Belge pourl’Etranger . - | Tax free’ 
British Overseas, * A" Ord. | ) Soe 7 
National of Scotland............) .. Less tax 6 
Royal of Scotland ........... ve] as .. | Less tax - 
Standard of 8. Africa......... e--| 14* Jan. 25) Subject to tax . 
Insurance, se 
ow See BENE vcccoscces | 4] p.s. Nov. 30) Less tax ” 
NN eee a cadens cuneate s.Jan, 1 - 
izining: 2/6 p Tax free 
Burma Corporation ............ 














|December 1, 1998, 


Rate % per Annum, except where Ph 
ed or sta — Pp ere | Divi 
* Interim ae Nedin Cash. | 


: for 
3 + Final | "OP Whale 
Interim |Date of| | Years, 


4 ans.ps {Feb.15) Free of 
eee - of Indian tax 





Frontino and Bolivia .......... 4,4 ee — -_ 6 
Globe and Pheenix Gold ........ 1/6 p.s.* Dec. 20: Tax free . 
Golden Horseshoe ...........+.. 2/ p.s.* Dec. 21 Tax free ’ 
Gold Mines Investment ........ “i se Vena. 16 
PURPA TOR TER. .cocecccccercceens | 1/p.s. |Dec. 11 Less tax PS. 1/5 this 
May Consolidated (in liquidati’n)| /11 p.s.} Dee. 21 ; *s = 
Mexico Mines of El Oro ........ | 10/ ps. Dec. 13° Tax free * si 
Naraguta Tin ........ sachin oy oe pot Less tax 5 rding 
in pk anon Cores eeeeerrrens | 5% | ee Less tax : rc 
Southern Perak Dredging ...... | 1/ p.s.*/Dec. 11) Less tax . yetor 
Tea and Rubber. 
Attaree Khat Tea .......cce..s- | %&%* Dee. 1) Tax free 
I ins odeuessacapaucee | 74%* \Dec. 1, Tax free ‘a 
RASS See fears ee 3 i 
TD. sxargabsencenasbatesveso+e 2%* | ee me hi 
Chimpul (F.M.S.) Rubber ...... 3%* |Dec. 21) Less tax ey 
Dalkeith (Ceylon) Rubber ...... om? | te. Less tax to ali t 
ee Pn ry 10%* |Dec. 11 Less tax 4/Thin £ ve ha 
Kapar Para Rubber ............| 5%* |Dec. 14 Less tax 
Malaya General eeapesinehsenitl cS al Less tax 8 1pon Ss 
Monerakelle Rubber...........- 4%! Less tax g Icy S 
Rajawella Produce Si Ks a 20 " 
NE UNDE cn cccsnsssvcees .. |Dec. J1) Tax free 1 ps. xtent 
| ee 74%* ‘Dec. 1, Tax free = r 
Other Companies. 
Aberdeen Market .............. 1 10 
Aberdeen, Newcastle, and Hull Tax free 
ND, 0-05 00000006006060000006 | 5%t 10 On | 
Aberfoyle State Quarries........ RSE nas Less tax 9h eS 
Aerated Bread Company........ 1/ p.s.! aa - a. 2 have | 
Alabama Traction, &c., Pref. $3 p.s. Jan. 10 F es 
All Saints’ Brewery ............ 8% +t \(& bonn's 7%) Tax free 19 — 
Anglo Poraia® O88 ....ccosesecs: | Cae ta Less tax 1 | 2 ur 
Army and Navy Invest., Defd...| 17+ il ” 
Arnold Perrett and Co. ........ T%4 10 as ‘WE 
Barry Giaving Dock...........- 9/ p.s.t)  .. Tax free ce vhich 
Bernard Hughes...............- 10+ ‘(&bonus 6d p.s.) Less tax | ., ood 
Birkenhead Brewery ............ 6%! Less tax 1 10 10 pee 
Blackpool Winter Garden ...... - Less tax 1} 
Boots Pure Drug............-.+-{1/93p.s.*\Jan. 1) Less tax 
British Columbia Canning ...... T%t | Tax free 10 
ON Pea ss os e 10 
Caswner-Kellner Alkali.......... 12%+ |\Nov. 5 »n 2 0 
CONN UES orc avscicccsssece oe ae ; 6 
Clifton Hotel (Blackpool)........ 25] p.s.(\& bonus) 15%) Tax free a 
oe tea ands con a | Loess tax Q; 9 Th} 
Cooper and Co.’s Stores ........ a eee 5 soe 
D. Davis and Sons .............. (44 ps.t| e 15 trad 
D. Jones Dickinson.............. %t | Less tax 6 0 so 
Forestal Land, &c............... mee jJan. 1 Lese tax os 
Globe Telegraph and Trust......| 5/ p.s.*| .. Net willi 
DED és 5sebsebess evens Th%+ \(&bonus 10%) Tax free 20 a 
NS i es ce Termes cee Ss 10 , cont 
Ingall, Parsons, Clive, Ord. and| time 
Defd.........seceeeeessese+ee) 9% (& bonus 1/| p.s.) Less tax poe fo ‘ 
Ingersoll Rand ............++-. 22% \Dec. 1 - . % 
Do Scrip  ...cccccccccrccccves 10% (Jan. 10) . 
EELS OE lo* | Tax free . 
John Fraser and Sons .......... so oe Less tax 1h 
John I. Thornycroft. Ptg. Pref.| .. | | § T 
John Mackintosh and Sons...... A RT a % com 
Malta and Mediterranean Gas ..| 5 % |Dcee. 15, Tax {ree ee os 
Manbre Sugar and Malt Je? ss 4 4 mb eco 
Massey's Burnley Brewery ...... a - 58 m 
McNamara and Co. ............ ot <e ) ieee tex % _ 
Mint, Birmingham ............ | 10* | .. | Tax free | es : lew 
Newcastle Breweries............ {6 p.s.t Subject to tax eo hee 
Noakes and Co. ..............8 ee eres | Pr | 6 ' 
North Lonsdale Iron............ ca aae | .. ‘ Less tax 2 ani 
N.Z. Loan and Mercantile ...... i. Tl ee) | tae free ai ee 
Oceana Consolidated .......... ear wee Less tax = ” 
Patons and Baldwins .......... 24%* \Jan. 1 Tax free “ wil 
Pennsylvania Water and Power ue \Jan. 1) ; ee ‘ 
Peruvian Corporation, Pref.....) ~. | .. | : come = 
Power Gas Cor; oration ........ 4 | .. | Less tax | 4 the 
Provincial Laundries .......... S%t | \ + . yi? al 
Richards, Limited.............. ie Tax free J Ps = 
Russell’s Gravesend Brewery . 6% | Less tax 10 of 
Samuel Barlow and Co. ........| 10% | Less tax Io f 
Scarisbrick Hotel (Southport),| | 0 re 
Oe OEE GE éecccces- . | . | Less tax ® eV 
Scottish-Australian Investment) 74%} (& bonus 5%) Tax free : iis 
Scottish Australian Investment..| 124% | .. | Tax free 1 de 
South African Breweries ........ 1%*\Jan. 7, Tax free ho th 
South Blackpool Jetty ........”. | 10% |. | Less tax uW0 
PD baibex ca: dacwsesacs } 1% | Tax free ‘5 8 Ww 
Starkey, Knight, and Ford...... a F . 5 - tr 
Steel Company of Scotland......, |. | ° n 
Strand Hotel, +tg. Pfd. Ord. ....| = .* || U 
Tadcaster Tower Brewery ...... T%t * 2 | t} 
Third Edinburgh Invest., Defd.) ia | | Less tax : - 
Thomas Salt and Co., Def....... Pe So cet . 7 2 
Tube Investments... .......... Pea Ae we Te * : " 
Usher's Wiltshire Brewery ....| 6 %t |(&bonus|l/ p.s.) Less t#* is ; 
Warwicksand Richardsons ....| 6%+ |(&bonus\5 %) 1b 
West Cheshire Brewery ........ 10%t 1& bonuls 5%) -: 
Western Telegraph ............ | 5/ p.s.*|Dec. 21) Tax free 6 5 
William Paton and Co.......... og. es | a 0 * 
Youngs, Crowshay,end Youngs.|_74%1!____| Less tex —__1_———~ 
(a) Less tax. b) Also bonus 2s per share, tax free. shares ‘ 
BULLEeRs, Linirep.—Payment id dividend so r cent. preferene® : 
postponed last July, respecting the year to July 31st, has been sanctio®™ 
East Ixpian RalLway.—Company reeommends dividend from, SOTP jinn « 
account of 6s 3d per cent. on deferred annuity capital, class - 1924 and 3s * 
guaranteed interest of £2 per cent. for half year ending Jan. 51, 2 account ' 
per cent. compensation paid by Secretary of State for India © 
income tax. i] 30, 1925, ** 
Royal Soverrian Steamsutp.—Net profit for year ended April to cart! 


ing £7,264, which it is pro 


forward. Durectors do not recommend dividend 
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ROYAL BANK OF SCOTLAND. 


SUBSTANTIAL INCREASE IN PROFITS. 


DIVIDEND AND BONUS OF 


l¢ PER CENT. 


LIQUID RESOURCES OF THE BANK. 


The annual court was held at Edinburgh on 28th ultimo. His 
the Duke of Buccleuch, K.T., the governor, presiding. 
n moving the adoption of the report, his Grace said :— 


esume it will be your pleasure that the annual report and 


ialed sheet, with the auditors’ report, which has now been in 
:r hands for some days, shall be taken as read. In submitting 

this report, which covers a year of considerable difficulty in the 
ra : the country, the directors have satisfaction in again re- 
rding results which, I am sure, are gratifying to you as pro- 
1etors 


DEPOSITS AND NOTE ISSUE. 
posits, at £37,880,518, 
millions, but this is due to well recognised conditions applicable 

all banking institutions at the present time, and it is thought 
we have reason to congratulate ourselves that the 
upon such a moderate scale. The amount of notes in 


also showing a downward tendency, 


show a reduction of over two 


diminution is 
circulation is 
owing, no doubt, to some 
prevailing unemployment, with the 


extent to the consequent re- 


wages bill. 
LIQUID ASSETS. 


ther side of the account, the liquid assets of the bank 
have been preserved at the satisfactory ratio to which you have 
ustomed. There has been some reduction in the amount 

ur investments, as is natural owing to the fall in our deposits, 
A 5 well as in the amount of our holding of British Treasury bills, 
which in the year under review did not give the yield which they 
afforded in previous years, and the commercial bills in our port- 


lightly down in amount, owing to the state of trade. 


peen act 


are § 


ADVANCES. 


On the other hand, the advances on cash, credit, ‘and current 
accounts show an increase over last year’s figures of £375,000. 
This is a somewhat remarkable result in these times of depressed 
trade, and may, I think, be taken as an indication of the considera- 
tion shown by the bank towards its trading customers, and of our 


willingness to meet all their legitimate requirements, even under 
conditions which make the management of banking advances at 
times a matter of some anxiety. There is also a moderate increase 


i the amount of the bank’s acceptances. 
TRADING CONDITIONS. 
The delay 
complex situation which has developed in Europe, 
economic and political spheres, 
country’s 


in the settlement of the Reparations problem and the 
both in the 
are still seriously crippling our 
foreign trade, upon which so much depends, and the 
few indications of improvement in certain industries which have 
been noticed from time to time have failed to materialise into 
anything in the direction of a general revival, with the result that 
the country is suffering severely from the bane of unemployment, 
with all its attendant evils. This is not the place to discuss the 
remedies for this condition, which, as it happens, are presently 
the subject of keen political controversy, but this at least may 


afely be <a; aa , ' ' 
ately be said, that any measure which would strike at the security 
of ¢ . 

t capital, or seek to make a levy upon those accumulations and 


which are known to be indispensable to the success and 
atinuance of business enterprise, must stand self-con 
Meanwhile, it is satisfactory to record the settlement of 
rmakers’ dispute, which will admit of the resumption of 
work on the Clyde, where, happily, a certain number of new con- 
‘tacts and other arrears await execution. It has been the part of 
‘gement of the bank to deal in a sympathetic way with 
Proposals for advances which come forward, and it may be 
‘peated from this chair that the Royal Bank, with its ample liquid 
sin a favourable position for assisting trading 


¢ c 1% 


‘ines as the conditions improve. 





enterprise 


INVESTMENTS. 


to report ; to the bank’s investments, it is gratifying to be able 
) rt again the existence of an ample surplus in the market 
f these stocks over their book values. A large proportion of 
at investments consists of short-dated securities which are 
boldis ; meceetint and these, along with our still substantial 
ng Treasury Bills, add in a marked degree to the liquid 
es of the institution. 


val, 
vaiue 


ne 
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NEW BUILDINGS. 


It has been found necessary to acquire properties in 
parts of the 
leases have 


different 
country for the accommodation of our branches where 
terminated, and in several cases we are under the 
Part of this programme, all 
of which after the necessary delays of the war and the subsequent 
years of high costs, has become a matter of urgency, is the re 
building of the bank’s premises in Hope street, Edinburgh, where 
we have arranged, after the demolition of the existing buildings, 
to erect a structure worthy of its fine site, and which besides 
housing our important West End Edinburgh office in a thoroughly 
adequate way, ample provision being made for expansion in the 
business, will afford a considerable rental from the premises above 
belonging to the bank, which have been already let to our former 


necessity of erecting new buildings. 


tenants, who are co-operating with us to some extent in our 
building scheme. 
PROFITS. 


The profit and loss account has 
tory reading, 


no doubt afforded you satisfa 

as there is a substantial increase in the net profits. 
In accordance with our invariable practice, the profits shown have 
been arrived at only after making full provision for all bad and 
doubtful debts. In addition, as you will no doubt approve, the 
directors, apart from the augmentation of the rest shown in the 
report, have taken the further opportunity to strengthen materially 
the provision against contingencies. 


APPROPRIATION—-DIVIDEND AND BONUS 14 PER CENT. 


Dealing now with the appropriation of our profits. the usual 


provisions have been made for bank buildings and heritable pro 
perty, and the customary allocation has been made to the pension 
reserve fund. The dividend recommended for the half-year is at 
the same rate as was paid at midsummer—namely, 12 per cent., 
and in addition we are able to continue the bonus of 2 per cent.- 
the total distribution for the year being 14 per cent., as compared 
with 13 per cent. last year. 
REST 


Over and above this and the other provisions to which I have 
referred, it is very gratifying that we are able to add to the 
rest no less a sum than £162,225, bringing it up to £1,565,961. 

Adverting again to the dividend and bonus, perkaps it should 
be said now that the directors, in raising the total distribution 
for the year to 14 per cent. have naturally had in view the ques 
tion of their ability to continue this from year to year, and always 
assuming, of course, that nothing unforeseen occurs, they hope 
to be able to do so, and as many of our friends would no doubt 
prefer to obtain the revenue from their holding of Royal Bank 
stock in two equal moieties, it is the intention no longer to pay a 
bonus. but to make the whole distribution in the form of a divi 
dend payable in equal parts at midsummer and Christmas. This 
will also have the result of obviating a considerable amount of 
clerical labour in the preparation of the warrants. 

Notwithstanding international difficulties, the foreign business 
of the bank continues to grow, and is receiving watchful attention 
at all times. Important new connections have been formed, resulting 
in advantage to the bank. 

THANKS TO STAFF 


The directors wish to place on record their sense of indebtedness 
to the white staff of the bank for their willing and loyal service, 
without which it would be impossible to submit to the proprietors 
results so eminently satisfactory. 

The charges of management at head 
have risen so much since pre-war days, 
arisen under quite a number of heads. 


office and branches, which 
show some reduction this 
vear—this having Needless 
to sav. however, there is no falling off in the remuneration paid to 
ur staff. 

The war memorial in the vestibule of this building, which com 
memorates the 84 members of the bank’s staff who died for their 
country in the Great War, was unveiled in February last by Field- 
Marshal the Rt. Hon. Earl Haig, and later a memorial tablet 
specially to those of our London staff, which has been erected in our 
office there, was unveiled by General Sir Ian Hamilton. I am sure 
the proprietors will warmly endorse the action of the directors in 


rendering these tributes to the fallen. 
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has suffered much less than many other countries 
halcyon times of 1920 are past and reaction has 


























































LOSSES ON THE DIRECTORATE. 


Of cours 
Before I sit down I should wish to refer to the losses which the 





Set in, Ip, : The 
ve : ' The 
a ne rays year agricultural land in Upper Egypt, to my knowledea 
bank have sustained during the year by the death of Sir William } > a oer “8. PMs 7% Wledge, cha ; vat the 
a : ‘ina lirectors, and of Mr Charles hands at £700 an acre; it is now worth anything from + waa 
’ \e > @ ao lary directors, é : ; . "ie, ieee * to £4” 
Kobertson, one of the extraoralr Ar \ ’ ; ble ee ‘or £150 per acre, a much more reasonable figure. Lal ; ~ oO ® 
Carlow, an ordinary director, who for some considerable time prio bour in >, ther h 
al : J catndl Sir William has come down very nearly to what it was before ' A ion 
to his death had acted as chairman of the board. dir l : Fe , 14. At acome 
ere as a ;_ | time a fellah working at the Shadouf in water-rising «-...; : 
Zobertson, although holding an honorary position, always mani- | © “hin ISINg earned g regard 
a : ee : and Mr Charles | 6d a day. During the war his wage rose to x . 
fested a warm interest in the progress of the bank, and Mr Charles ae eee ieee Lie os 3 a > 
Carlow, who had been a member of the board for a quarter of a | 4 : get: :; . 1 he change which oy les 
: . . : ; services | Struck me was the difference of attitude of the fn oll 
century, had, as is stated in the report, rendered important services ne lat Ret ans : f the fellay . rpora 
eo : , . . : : . TO S Wé ; ccepted wha 
to the bank during that period. We all at this table miss his wise oo , a = = ee , . ew accepted what treat fature. 
= 7 > nnlair ee a gh 
counsel and kindly personality, and regret his loss, not merely as a | [1S *@nClore Chose to mete out to him uncomplainingly and of, said the 
i - 1 a a friend without seeming protest. Now the absentee landlord ofter og 
vaiued colleague, DUul aS 2 e . 7 B ~ i , 5 _— 5 = 
With these remarks, I beg to propose that the report now sub- difficulty ne = his rents at all. This, I suppose, is the c their be 
ed any lands. = 4 
nitted, containing a statement of the accounts and balance-sheet |?" ™4"y i iidiaiadiibahiitiat ate tain time ea 
; ON G NG I E SUDAN r 
of the bank, be approved, and that out of the profits of the year a : ; E ~— to earn 
dividend at the rate of 12 per cent. per annum for the half-year and The cotton crop of Egypt 7 oo this year at about 6. 
a bonus of 2 per cent., both under deduction of income-tax, be now cantars, and I have not so far neard that the insect pests ; 
leclared in conformity therewith frequently attack cotton are in great evidence. The ¥ 
ae 4 . 
J > > 0 , p . as i a cent 
The report was approved, and the governor, deputy-governor, In the Sudan T was eae ot which has come oe : 
; } é , < c japse ICE ny "ert a - 
extraordinary directors, and the retiring directors were re-elected, | that land in the four years that had ¢€ upsed since my last visi - oe 
and auditors were appointed for the ensuing year it. England has come forward and supplied large sums of mo buy wi 
«a . ) i : . ; 2 ; 
: to be expended in the making of dams, the diversion of be high 
channels, and the construction of railways. The absolute neces: onsulm f 
of producing within the Empire itself cotton sufficient for its they W 
-EGYP N BANK, LIMITED. rs a 
egremnadistabindapens : is destined to make the Sudan within a few years a very 1), JB 2m an 
CHAIRMAN ON CONDITIONS IN EGYPT, SUDAN, AND PALESTINE. | oountry. 1 speak of it as a whole. Of course, there are a their 01 
The thirty-seventh ordinary general meeting of the shareholders | deserts in the centre and miasmati swamps on the Red their al 
the Anglo-Egyptian Bank, Limited, was held, on the 27th ultimo, littoral, which must of necessity remain unfruitful, but the de: io S * 
at the Bank, 37 to 39 King William street, London, Mr Raoul H. } between the Blue and the White Nile and the land near the Riv: = pro 
Foa (the chairman) presiding. Gash—that is to say, the Kassala cotton fields—and that near + sume 
The secretary (Mr H. H. Mallet) having read the notice con- | Barrakat at Tokar are destined sooner or later to produce gr R han 
vening the meeting and the report of the auditors, wealth. it We 
’ “a . z en re i a a ee ae ve 
rhe Chairman said : Business throughout the world has been at One of the difficulties which was foreseen on the establishn ave 
a very low ebb, and your directors are pleased to be able to distri- 


of cultivation in the Sudan was the absence of labour. However the en 
an unexpected source of labour supply has arisen; the Felatas 
tribe of Mohammedans from the West Coast of Africa, are 1 


bute the same dividend as last year. The only noticeable difference 


in the profit and loss account as compared with last year is that 
we have written nothing off our premises account. 


At | 

Your directors }| settling in large numbers in various villages. They are peacea liver 
think that they have for the present made quite sufficient provision | and hardworking, and it is considered that they will go a | th 
for the redemption of the leasehold premises in London, having | Way to solving the problems of labour in that country 103 
regard to the short period during which they have possessed them, PALESTINE. had d 
and also deem that, with very gradual additions to the provision 


already made, their action will be in entire consonance with the 
conservative policy always adopted. 
properties abroad 


In Palestine, unfortunately, religious and racial difficulties ; 
retarding the advance which should, under beneficent Britis! —_— 
fluence, have done much more than has been the case. The int 
of Jews from Russia, Rumania, &c., has in some instances beet 
unqualified advantage ; in others the benefits of their presence he 
not been so evident. They have built two new towns, one at i 
Aviv in Jaffa, and one at Haifa, and these have sprung up @ 
sordid surroundings as towns which might be pointed out 
examples of planning and management by any nation with price 
It is not to be forgotten that Palestine is a very small country. 
about the size of Wales, and a country which, although possessing 
a small strip of very fertile land, is, in a great part, imcapad™ 
of producing large’ crops. If capital were forth omin 
to develop railways and hotels in Palestine it Wo 


The freehold and leasehold 
stand at very much less than their actual value. 
Our investments, consisting as they do almost entirely of gilt-edged 
British securities at short maturity, stand at cost price or market 
price, whichever is the lower, and thereby constitute a further 
inner reserve of importance. 

As your bank has become the property, to the extent of 90 per 
cent., of a vastly more important institution, the duty of enlighten- 
ing you on the world-wide, as well as on the national, influences in 
economics does not fall within my province, but I am glad to say 
that, with regard to Egypt itself, it is my pleasant task to inform 
you that the demand for its chief product—cotton—is more active 
than I have ever known it in the whole course of my experience. 






in my opinion, become an enormous centre of pilgrimas 
and tourists. For it must not be forgotten that it's © 
cradle of three religions, and if inducements were offered wher 
a stay in that country—so full of appeal to the interests of civihs 
humanity—existed, Palestine would be able to do as Italy has ¢ Se 
for the last hundred years, and make a handsome living for 1 
out of its visitors, who are now deterred from going there ary 
of the lack of good hotels. At present the scarcity of — 
making itself very much felt, and the development of the cout 
hindered thereby. 

The report and accounts were unanimously adopted, and ° — 
dend of ros per share, free of income-tax, was declared, maki: * 
total distribution of 15 per cent. for the year. 


EGYPT'S NEW CONSTITUTION. 


It is a time-honoured custom with us that one of vour directors 
should each year visit the different spheres of operations of your 


bank, and this year it fell to my lot to make an extended trip 
through Egypt, the Sudan, 


Palestine, and a portion of Trans- 
Jordania. 


Naturally, in Egypt, as you know, a new constitution has 
been proclaimed, and the dominance of England in that country is 
not what it has been for many years. To begin with, the strong and, 


~muneeoeeesoeewee 


perhaps, natural aspiration of a country to govern itself has for 
some time been apparent in Egypt, and England, pursuing the 


course which she has followed for so long, decided to allow the 


Egyptians to rule their own country with very little interference 
on her part. The first result of this has been that many English- 
men working in the Egyptian Civil Service have been replaced 
by Egyptians. It remains to be seen whether this change will 
ultimately prove beneficial to Egypt or not. 
large experience who 


OS 


THE LONDON NITRATE COMPANY, LIMITED. d 
FINANCIAL POSITION ‘‘ EXTREMELY SATISFACTORY. 
POSITION OF NITRATE INDUSTRY. 
Presiding at the thirty-sixth annual general meeting as 
London Nitrate Company, Limited, at Liverp« ol, on —_— cs 
the 29th ultimo, Mr Frank Tobin, C.B.E., chairman yu ; 
made special reference to the balance-sheet, which showee : s 
assets of the company in regard to works and pr patie a 
creased since last year by, roughly, £28,000, anu _ ; a 
£504,488. The reason for that was the increase of P* 
Oficina Santa Laura. Another notable feature on th oa : 
was with reference to the stocks of nitrate and iodine, Nr the 
at £31,596, whereas at the end of June in the preceding year | 


In place of men of 
virtually dominated the activities of the 


various Ministries there now remain only two Englishmen of this 
class, and they are merely there in an advis TV capacity without 
having a vestige of power in their hands, except that of suasion. 
Happily, the Egyptian fellah is a law-abiding and industrious 


will in time awaken to a conscious- 
ness of his responsibilities as a voter, but in the interval I fear that 
he will be called upon to bear a considerable amount of dominance 


by forces and people who 


person, and it may be that h 


< 


ight rather to leave him to his own 
es, or attempt to lead him, and certainly not to drive him. 


ce 


ot 


Trade in Egypt is in the same condition as it is in most parts 
the world, but Egypt has the advantage of producing 


> : Inring the yeat , 
as its | stood at no less than £103,000, showing that during U _s 
a > ~ . F ™ ia ee ’ ,elr accuse. 
Staple source of revenue cotton, which is, and promises to be for | review they had disposed of vast quantities of their é P 
Some time, in very short supply. Under these conditions Egypt stock of nitrate. 
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PROFIT AND ai MN aaa ail a ACCOUNT, 


The profit and loss account for the year under review st 
gross pr fit on trading, after certain deductions, amounted 
241s as against £35,000 for the preceding year. On the 
nd, expenses had increased as a total, due to two things, 
e-tax a a the corporations profits tax, the 
aa to the taxes £13,991, aS against £7,594. Whilst, owing to | 
fence of taxation, the directors did not hc ope to influence 
of the income-tax, there was some hope that the 
ofits tax might be amended in some way in the 
the work of the current year, the chairman 
id that, after a long period of paralysis in the nitrate industry, 
aie f 1922 they restarted the Oficina Santa Laura, that being 
vk cheapest producing oficina. They had beer. for some 
one earning no profits, and they wanted to get to work in order 
: as fast as they could. 


owed 


bat th the 


th 


ther na 


figure being in 
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NITRATE CONSUMPTION. 


The Chairman said that the sale of nitrate was in the hands of 
a central committee, who had to fix the prices for months ahead. 
That g purchaser of nitrate great confidence, who could 
buy without any fear that in a few months’ time the price might 


yave the 


be higher. They had to make a very careful estimate of what the 
snsumption of nitrate would be for the ensuing 12 months, and 
they would then inform the companies what they thought that 


i would be, and the companies could then calculate what 
their own proportion of the total quantity would be, and make 
their arrangements for producing that quantity if the y wished to 

so. It was quite evident soon after the end of June, 1922, that 

of the oficinas that had started work would not 

suffice for > total consumption of the world, but if a company had 

hand a nsiderable stock of nitrate, it would say to itself, 

we pre so much and take so much out of stock, we shall 

have enough to meet the requirements of the central committee for 
the ensuing 12 months.’’ That was their position. 


the | ages n 
} 
auce 


INCREASE OF PLANT. 


At Oficina Santa Laura they did not produce as much as the 
livered, the balance being taken out of stock. The figures shows 4 
the two respective dates that their stocks of nitrate were 
103,000, and were now only £31,000, and that showed how they 
upon their stock. However, that could not go on 
for ever, and they realised that they would have to produce in the 
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future as much as they were going to sell. With this view there 
was the increase of plant at Oficina Santa Laura, but that plant 
going to be wand entire r producing a bigger quantity 

“ aoe ite. What was more important was that nitrate should be 
ed as economically as _ possible, and, therefore, simply 

ause the V had added so per cent. to their pro luctive oe 





at Sant i not mean that s0 per cent. more nitrate 
would bis pr oda sed. They hoped, however, that it w ald. te ing 
wn the cost of production, in the first place, and that, secondly, 
ene would be some considerable economy in the way of extrac- 
tion. slags n to ref ee state of affairs at the end el 
1923, the Chairman said during the whole of that year consum] 
tion had gone on excells ntly , Stocks had grown smaller and smaille i‘ 


aa the acc ulation of nitrate in Europe and elsewhere 


was 
liminishing 
THREE 


OFICINAS AT WORK. 


As regards the London Nitrate C PONY the steps they took t 
eet the necessity of producing moré itrate were that Oficina 
Pur itunchara ’’ was restarted in July | f this year, and though 
wing to the difficulties of the ground, they “did not expect a very 
reat output there, it would still be profitable work and supply 
them with a certain quantity of nitrate However, they f _ 
that these two oficinas were not sufficient to supply the demar 
and so in November of this year Oficina ‘“‘ Transito’’ was starte d, 
with the result that th had now three oficinas at work, and had 
no longer to bear the ‘Shelia of incurring expense and getting 


no result. 


There were, however, tw 


hz ad to fac 
rkmen was not 


they 
There was no d abt an Ww 


what it should be, oak a welfare commission we been appointe: 


on the coast to deal with the matter, and they and all othe 

English companies would be only t anxious to do what was 
reasonably desirable in regard to that important question. Then 
again, labour was another difficult question which they had to Saxe, 
and it was necessary that they should make things as attractive 
as the yc wuld ¢ and deal with the difficulties as they arose. Another 


difficulty which loomed in the future was that in regard to the 
carrying of nitrate to the ports if the consumption increased in 
the future. It was a fact that at present the Nitrate Railway Com- 


pany in 


Tarapaca was not in a position to deal with more traffic. 
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The reason why they did not increase their plant and rolling stock 
was because their licence from the Government would expire com- 
paratively early, and they did not feel justified in incurring 
further heavy expense with the possibility that that licence would 
not be renewed. As a matter of fact, application had been made 
to Congress for a renewal of this licence, but it was unfortunately 
defeated by one vote. One would have thought, as a large 
proportion of the revenue of the Government came from nitrate and 
its transport, that Congress would have seen their way clear to 
afford all possible facilities for increasing the traffic, and it was 
not perhaps too late to hope that commonsense would lead to a 
solution of this difficulty, which undoubtedly existed. 


and South America, it would be remembered how the 

had held them up for two years after the cable os — ans 
owing to their having preferential cable rights ms t ai laid, 
Brazil, rights which the American Government by o COast 
ultimately forced the company to relinquish bef Y their actic, 


re fore they perm, 
the cable to be used. Their agreement for th 7 od 


na = 7 at cable with » 
estern Union Company provided that neither of the ¢ oe 
panies, without the previous consent of the other hives 

any traffic or working agreement, or interest itself Beans 

indirectly with anyone else competing with that joint leurs 
protected the company’s interests, and he saw no reason 7 ~ 
agreement should be set aside. ~ la 


should r 
mak 


SOUND POSITION. DIVERTING SOUTH AMERICAN J RAFFIC. 


If the Western Union Company was to be interested j, 
Italian section of that cable communication, South Amesican « f. 
might be tapped and diverted to the detriment of the kt 
direct route. Moreover, the Italian Government had given a 
sidised preferential concession. In the interests of their : 
holders the board had the right to object and to t: 
on the clauses of the Barbadoes-Miami agreement. 
that a tribute was required had been interpreted 
money, and it had gone forth that the company required paymen' 
for landing rights. That was not the case; such a matter bed 
never even been discussed. Regarding the reference as to the 
Azores being neutral territory, they could safely leave that to Por. 
tugal to answer. So long as the proposed cables were used sclei 
for Italian and North American tratfic the company had no gry 
vance. They relied upon the goodwill of Portugal for support 
their action. Portugal was the valued and oldest ally of Gres 
Britain, with whom the company’s associated c¢ mpanies ha 
worked most amicably for half a century. 

However, Mr Newcomb Carlton, who was the president of ti 
Western Union Company, and himself had met, and they had com 
to an arrangement which met the views of the c: mpany and was 
acceptable to the Western Union Company. 

The report and accounts were unanimously adopted 


In conclusion, the Chairman said that their financial position 
was exceedingly satisfactory. They had to look ahead to 1926 
when their debenture fell due for repayment, and the profits of the 
current year had enabled them to set aside £30,000 for that pur- 
pose. They would continue that policy, and he thought the deben- 
ture debt would disappear about the time that the debentures fell 
due or very soon afterwards. Paying a handsome tribute to the 
efficiency and work of the staff and agents on the coast, the Chair- 
man said the company was most excellently served there. They 
had passed through an exceptionally trying time, and it had been 
a great comfort to the directors to know that they had been not 
only energetically but ably represented in all respects. The Chair- 
man then moved a formal resolution, receiving, approving, and 
adopting the report and accounts, including confirmation of a 
dividend of 1s 6d per share, final, for the year, payable on 
December 6, 1923. 

Lt.-Colonel Sir James Reynolds, Bart., seconded the resolution, 
which was carried. 

On the proposition of the Chairman, seconded by Mr E. B. 
Orme, Mr William H. Hasler was unanimously re-elected a director 
of the company, and Messrs Harmood, Banner, and Son were also 
re-elected auditors. 
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WESTERN TELEGRAPH COMPANY, LIMITED. 
CHAIRMAN ON PROPOSED U.S. AND ITALY C4BLE. 
The nineteerth ordinary general meeting of the Western Tele- 


graph Company, Limited, was held, on the 29th ultimo, at Electra 
House, Moorgate, London. 


Sir John Denison-Pender, G.B.E., K.C.M.G. (the chairman), 
presided, and said that, after charging working expenses, standing 


CARGO FLEET IRON COMPANY, LIMITED. 
CLAIM AGAINST THE GOVERNMENT—PROSPECTS OF THE 
INDUSTRY. 
The adjourned annual ordinary general meeting (for 1922) of the 
Cargo Fleet Iron Company, Limited, was held, on the 28th ult 
at Middlesbrough. 


interest on debenture charges, income-tax, &c., they had left The Right Hon. Lord Furness (the chairman) said: At our last 
£327,241, a considerably smaller amount than the accounts of the | ordinary annual general meeting we were unable to present te 
last few years had been able to show. The reasons were doubtless 


well known, and were the political and economic unrest and 
depression which prevailed in almost every country in the world. 
Their receipts showed a decrease of nearly £217,000, including 
£75,000 for loss in exchange. Their working expenses showed an 
increase of £67,000, but income-tax and corporation profits tax were 
less by £64,000, thus making a net increase in expenditure of £3,432. 
The working expenses had, of course, been increased by the open- 


ing of four new stations, Barbados, Maranham, Maceio, and 
Victoria. 


outstanding with the Inland Revenue authorities, but these have 
now been disposed of, with the exception of the petition of mght, 
which, unfortunately, it ‘as been necessary to lodge in connection 
with the extension agreement. 

The profit and loss account shows a credit of £95,015 2s 5d. 
After deducting £41,167 2s 4d for debenture interest, and 430,00 
depreciation, this leaves £23,848 os 1d, which, added to the amount 
of £152,845 6s sd brought forward from 1921, gives a total 
£176,693 6s 6d, which sum it is proposed to carry forward 


3 


The report and accounts were unanimously adopted 





The net result of the year’s working was a balance of £327 
against £547,000 for the previous twelve months. After deducting 
the dividends, amounting to 10 per cent., free of income.tax, paid 
during the year, there remained / 329,739 to carry forward, for he 
was afraid they must still look for reduced traffics compared with 
the last few years. The hope expressed a year ago that there 
were signs of improved trade in South America had not been 
realised, but recently, during the last few weeks, there were signs 
once more of improvement in their traffic returns. 


3000, 





The annual meeting for 1923 was held after the < mclusion 
the adjourned annual ordinary general meeting for 1922 

The Chairman (the Right Hon. Lord Furness) said: The yea 
ended September 30, 1923, was more satisfactory from some pois“ 
view than its predecessor. I am pleased to be able to Sa o 
we have throughout the year been able to keep tw -thirds of out 
blast furnaces and practically the whole of our steel plant = 
tinuous operation, thus providing nearly full-time empl _™ 
our workmen. Competition has been, and is, very ! ; 
have been too low when compared with manufacturing 6% ‘= 
the lack of stability in the prices of our raw materials and 
finished products we have for disposal has made trading extr 


difficult. 


ITALIAN CABLE TO U.S. 


The president of the Western Union Company, before leaving 
America three weeks ago, had given an interview to certain news- 
paper correspondents, dealing with the proposed cable between New 
York and Italy via Azores. Reports of interviews of that kind, 
which necessarily went through a number of hands, were not 
apt to soften the asperities of an utterance, and, taking the report 
as published, the remarks seemed to 
Great Britain, and 


REASON FOR LARGE CARRY FORWARD. 
him rather unfair both to 
certainly to the Western Telegraph Company 
and to those responsible for its management. The Italians were 
Azores, and later intended laying further 
cables on to South America. The latter undertaking was to be 
subsidised by the Italian Government. The Western Union Com- 
pany would lay a cable from the Azores to New York, and desired 
to be also financially interested in the European portion, thus 
forming a competitive route to South America. It would be 
apparent, as a glance at the map would show, that the door was 
open for subsidised competition as regarded the company’s South 
American trafic. When they had co-operated with the Western 
Union Company in the new cable communication between North 


The credit on profit and loss account brought torware 1 sh 
September 30, 1922, was £176,693 6s 6d, to which is to be adie “4 
sum of £96,945 118 6d for 1923, making a total of £273,° P . 
From this is to be deducted debenture interest, £40,989 75 74, oi 
further sum of £30,000, which has been appropriated for deprecis 
tion, leaving a balance of £202,649 10s 5d, which it 1s proposed # 
carry forward. It may appear that this is a large amount, a& ma 
a dividend should have been paid to the shareholders; but, in? 
of the petition of right already referred to, your director an’ 
opinion—especially having in mind the present condition nom 
steel trade—that no distribution can be considered until out "> 
claim against the Government has been settled. . 

As you know, the company was heavily burdened by ™* 
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uty, and has paid in taxation generally since March, 1917, 

exceeding £1,255,000, as mentioned in my remarks at our 
—_ ting, and it is very unsatisfactory and disappointing to the 
= ea z that an agreement with the Government should have 
shareholce vy the expensive and tedious method of a petition of 


profits d 


heen settled t 
right. 
FUTURE PROSPECTS. 

In regard to future prospects, it is very difficult to believe that 
there cap be any substantial increase in the profits of our steel 
aa ,jucts while so large a proportion of the productive plant of the 
scanty remains out of operation; and I am inclined to the opinion 
that any relief that will bring about a more satisfactory relation- 
ship between manufacturing and selling prices will have to result 
from a reduction in the cost of production, and low manufacturing 
-osts can only be obtained by full operation. 

It has been estimated that whereas in 1913 60 per cent. of the pig- 
iron of the country was made from home ores and 40 per cent. from 
foreign ores, in 1922 (when the pig-iron made amounted to only half 
its pre-war volume) the percentage from home ores had fallen to 55 
oer cent. and from foreign ores increased to 45 per cent. 

If the home presses had maintained the same relative consumption 
—even with the reduced make of pig-iron—nearly 1,000,000 tons 
more of home ores would have been used. 

The problem of an increased use of suitable home ores is one that 

can only be solved by the railway companies, as you will realise 
when I say that the cost of Northamptonshire rawstone is about 3s 
per ton in trucks, whereas the railway carriage to our works is 8s 
per ton ip owners’ wagons. 
The American iron trade is dependent upon Mesaba ores. The 
present inclusive charge for the conveyance of iron ore from the 
Mesaba Mines to the works at Pittsburgh—a distance of over 1,000 
miles—at the present rate of exchange is 13s 1od per ton. In con- 
trast to this, the railroad carriage on rawstone from Northampton- 
shire to Tees-side—a distance of 180 miles—is no less than 8s for 
haulage alone. This figure does not include the provision of trucks, 
which must be supplied by owners, nor does it include the cost of 
loading or discharging, which has also to be borne at owners’ 
expense. 

The report and accounts were unanimosuly adopted, and the 
retiring directors and auditors were re-elected 


SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 
SATISFACTORY RESULTS—-EXPORTS AND PRICES. 


The twenty-fifth annual ordinary general meeting of the South 
Durham Steel and Iron Company, Limited, was held, on the 28th 
timo, at Middlesbrough, the Right Hon. Lord Furness presiding. 

The Chairman said: Although your company, like all other 
industrial undertakings, has passed through many vicissitudes 
since its incorporation, I think you will agree that we have reason 


to congratulate ourselves upon the results which have been 
achieved. 
As I indicated last year, we were then within measurable 


distance of arriving at a settlement with the Government authori- 
ties of the various questions arising out of the war taxation, and 
{am glad to inform you that we have now made a final adjust- 
ment, which has resulted in certain reserve credits coming into 
the profit to September 3oth last, thus making the latter total 
Adding the amount brought forward from the 
previous year, this gives a sum total of £300,171 7s 11d. Your 
“irectors recommend that a dividend of 10 per cent. per annum 
(less income-tax) shall be paid on the ordinary share capital. It 
may be commented that our reserves are very large in comparison 
‘o our capital. It is largely due to this, however, that we are able 
‘o pay a 10 per cent. dividend on our ordinary shares, when other 
‘milar companies are unable to pay a dividend at all. 


£182,109 3S. 


We are in this happy position, simply because we have con- 
oJ cen) f 
‘tved our resources in the past, and also for the reason that we 
fave invested a great proportion of these reserves in properties 
‘ich supply us with raw materials essential to our requirements. 
DIVERSIFYING MANUFACTURED PRODUCTS. 

it is certain that new uses will have to be found for steel plates 
it the 


present and potential mills of this country are to be worked 
‘o their full capacity, which is the only way they can yield a 
“tisfactory profit. This is a problem which is receiving the 
— nsideration of your directors. The branches of the steel 
fade that have remained busy during the present depression are 


those 


.*TloOUS « 


> whose products do not require large investments of capital 
‘“t manufacture for their final use, as in the case of steel when 
sed for buil ling ships, bridges, railroads, &c. 

- ‘eler in particular to the galvanised sheet and tinplate trades. 
=<, unplate trade. as you are probably aware, is confined to South 
_ and there does not appear to be any fundamental reason 
6:3 it should continue to hold the monopoly. Your directors, 
id Vi 


‘88 come to the conclusion that the time has now arrived to 


commence diversifying our manufactured products, have therefore 
made arrangements for the erection of a new plant for the manu- 
facture of galvanised corrugated sheets. 

I have often referred in my remarks in previous years to the 
vital importance of obtaining coal at a reasonable price, and it 1s 
scarcely necessary for me to point out that the success of the iron 
and steel industry is largely dependent upon cheap fuel-—especially 
coke—and low costs of transport. 


RUHR OCCUPATION AND ITS EFFECT. 


Owing to the non-productivity of the coal mines in the Ruhr 
since the French occupation, the export demand for British coal 
and coke has surpassed all previous records, and for some time 
was at the rate of no less than 100 million tons of coal per annum, 
the prices during this particular period being at least three times 
their pre-war level. A slight increase in the price of steel followed 
the closing of the works on the Rhine; but this was not at all pro- 
portionate to the increase in fuel prices, the effect of even this small 
increase in steel prices being to restrict the slightly improved 
demand which had already asserted itself earlier in the year. 
Coupled with the large demand for export coal came also extra 
demands for coke at such high prices that the home consumer could 
not afford to pay. 

The result was that as the increased quantities of coke were 
exported, many blast-furnaces were closed down ; so it would appear 
that largely increased coke exports have the effect of reducing the 
output of pig-iron. 

I do not in any way criticise the export of this coke, but, if this is 
to be permanent, then our costs of pig-iron and finished steel must 
inevitably increase. Therefore, until the whole of the coal mines of 
Europe are in operation, there cannot be stability in coal prices, 
and, similarly, until coal prices have reached their economic level 
there cannot be stability in iron and steel prices, while the demand 
is bound to be erratic, without much prospect of a reasonable profit. 

It can be safely said that no country can hope to remain perma- 
nently in the first ranks of steel manufacture unless suitable pig- 
iron is produced in approximately the same weight as the finished 
steel products, and this figure can be taken at about 70 to 75 per 
cent. of the steel ingot production for the heavy and cheap steel 
trades. 

As a result of the Treaty of Versailles, whilst the Saar remains 
within the French Customs’ limits, the French potential production 
has increased—at the expense of Germany—to nearly 10,000,000 
tons. It will thus be seen that Germany and France will be almost 
equal competitors. The fact remains that every year a market has 
to be found for 21,000,000 tons of Continental steel, in addition to 
the increased production of this country and the United States— 
and, unfortunately, at the present time this is impossible, owing 
primarily to the chaotic state of the exchanges and the prevailing 
universal unrest. The question of the exchanges is one of the most 
vital factors and one of the greatest obstacles to be overcome before 
we can hope for a renewal of normal trading conditions. 

The report and accounts were unanimously adopted. 





CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, LIMITED 
SATISFACTORY YEAR—INCREASED PROFITS. 
CHAIRMAN’S REVIEW OF COMP«NY'S INTERESTS, 


The ordinary general meeting of the Consolidated Gold Fields 
of South Africa, Limited, was held, at the Cannon street Hotel, 
London, on the 29th ultimo, Lord Harris, chairman of the com- 
pany, presiding. 

The Chairman, in moving the adoption of the report and ac- 
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yunts, said:—I will deal with the accounts of the New Consoli- 
dated Gold Fields, being the operating company, first. Taking 
the profit and loss a nt, the gross profit amounted to £460,228 
4s 8d, as against £ 379,370 118 1d, a gratifying increase of £80,851 


i 2s od. The cost of management which 


{§1,000 in the pr 


last year was reduced 
year to £37,000 last, this year 


figures at £41,801 6s 3d. There is a balance of net profit 


ceding 


yrought 


wn of £412,952 28s 7d, compared with £336,511 138 11d Jast 
ar. ‘the appropriation account showed a balance at credit of 
profit and loss account on June 30, 1922, of £74,644. From this 
amount a dividend of 1} per cent., £67,500 referred to last year, 


was paid to the ( lidated Gold Fields, enabling that company 


J 
to pay all arrears of preference interest to June 30, and 


of £7,144 48 10d carried to the credit of profit and loss 


share 1922, 
the balanc« 


account gives you a credit of £420,096 7s sd against £225,298 
35 8d last year. Against this we have written off £182,032 19s 2d 


for depreciation 


Turning n 


nsolidated Gold Fields of South Africa 
accounts, which are the accounts actually before this meeting, these 
are very simple. Th pany owns all the shares in the New 
Consolidated Gold lTields, and derives its income almost entirely 
from that s rhe latter company paid an interim dividend 
f 2 per cent N mber last, adding to which the final div: 
lend of 3 per cent. gives you the £225,000 at credit of profit an 
loss account. There is, in addition, a comparatively small amount 


f interest, £2,42y 16s 1d, 
forward balance 


which, to 
from last year of £18.496 2s 11d, makes £ 


, il 


at credit, 


198 in all, as against £125,369 14s 6d last year. 
On the debit side we 


lends on the 


have the payments made in respec 
first and 
leaving £132,490 


,< 


second preference shares for the year, 
cs od to be carried to the 
the balance at credit of profit and loss 


balance-sheet. From 


account we recommend 
a dividend of 6 per cent., less income-tax, leaving a 
balance of £41,74 » cs od to be car 


you to take 


ried to the current year’s profit 
and loss account 


INTERESTS 


ON THE RAND. 


Turning to general subjects, and naturally taking our interests on 
i n a t 


the Rand, which are still very large, first. It is dificult to make a 
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comparison between the results of 


| 


[December 1, 1993 


f working duri: 


June, 1922, and the year ended last June. oWin 





the strike period spoilt the record for 1922. I+ Sa 
improvement, however, giving hope for 1922. and I i r , . 
say that promise has been handsomely fulfill sone din 
with gold at gos 1d per ounce were earned during the .. i 
ended June, 1923, than during the previous cor: ' 7 : iin 
when gold realised 100s per ounce. It follows 14] at this + The 54 
result was mainly due to decreased working costs a ee, Ing 
increased efficiency referred to in the manager's re: rt 4 : rhe 
satisfactory to note that a further decrease in costs ¢ say 4 
during the quarter ended September last. During thay : rehol 
the ruling price for gold was still taken at t gos. but arehol 
price has risen since then, so that the estimated profits f+ ryous 
September quarter are likely to prove higher th a ol ssible 
the increased price of such proportion of thé rter’s vie] t 
was realised in October. , or ted 
The Simmer and Jack, about which I spoke somewhat h pet aying 
at our last meeting, has emerged creditably from a troub] us rk r the 
The Robinson Deep year ended in December, 1922, so that sked fo 
terest centres on the results of the nine months of 1 t ares. 
which have elapsed since then. Exact comp ff rined 
wing to the strike interruption early in 1922, but it is rthe] ares 
interesting to note that whilst the working profits for the y ar is 
of 1922 (during which period gold realised an average of ojs - ies 
per ounce) were £248,003, the working profits for the first , pa 
months of the current year amount to / 311,000, in spite of + ae 
fact that gold realised only 88s od per ounce averaged over tha . , 
period. ™ * 
Turning to Sub Nigel, although the result btained east oe 
“°C” shaft and at ‘*E”’ shaft were somewhat errat 
generally has been encouraging. ‘4 
RHODESIA AND AMERICA. and 1S, 
te I 
As regards Rhodesia, you will have closely followed the recez produc 
almost sensational developments to which I referred at the meeting The a 
of shareholders of the Gold Fields Rhodesian Development Cor ty t 
pany the other day. ‘The history of the Cam and Motor Mines th: 
quite a romance, and as we have ourselves, as well as through th: A 


Gold Fields Rhodesian Company indirectly quite a consider 
holding of Cam and Motor shares, we may look forward to partic- t 


pating in the prosperous future which the directors of that 
pany anticipate in the shape of materially increased revenue 1 


year. taries 

Turning to America, you will see that our Gold Fields Americ velopr 
Development Company, in which we and the South African vera 
Trust hold all the shares, made a very satisfactory profit for 1 
year ended January 31, 1923. The Comstock Merger Compa point: 


Inc., New York, has acquired an important group of mining ciai 
on the Comstock lode in Nevada. 
Mining 


In conjunction with the Nationa ery 


easy sd lg that 
securea a 


Corporation we controlling interest in 
company. 

Taken altogether, this venture in Comstock looks like turning 
to be a very important one, and, needless to say, a remunerati 
business. in 

We have, together with the National Mining Corporation, ts f tl 
a substantial interest in 


investment being in the 


oil ventures in Rumania, our princ!) th 
sritish Sospiro Oilfields, which owns gC 
large shareholding in the Rumanian company of the same nam 

With a view to obtaining a footing on the ground floor in ' 
Ontario gold territory, we have taken a minor interest 1 
Porcupine Goldfields Development Company. 

We have also taken an interest in a Derbyshire lead propos" 2 
and in an Italian concession for the exploitation of zinc and ” rec 
mines. You will see, therefore, that we have not been inactive, - h 
though we cannot count on all our ventures proving successful, * : ; 
have every confidence that the investments selected under the - 
technical advice obtainable will average out successfully. In at rd 
tion to the above, we have acquired substantial share interes e wh 
the Corporation for the Economic Development of Turkey; 7 rec 
Angola Diamonds, Mexican Corporation Notes, South Americ 
Copper Notes, and last, but not least, in Rand Mines. ne 

With reference to our one-third interest in Devonshire Hous ' 


negotiations for the sale of this property are actually in 
at this moment. 


pri yg res> 


I venture to say this, however, that this rae 
which I may without exaggeration describe as one of the oe 
not the finest, in London, is not likely to go begging much a 
There are ahead of us some considerable possibilities We a ‘. 
large interests in these new ventures, and those interests hand SS q 
acquired on very reasonable terms. I hope they are going ” . 
profitable to you; and I will go further, although I know = ; ; 
generally held in the City that I am far from being rans 
not only hope, but I firmly believe, they will by degrees om 
as highly satisfactory dividend-payers. ii 
Lord Brabourne seconded the resolution, which was unansne'™ 
adopted. 


’ 
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BOULDER PERSEVERANCE, LIMITED. | 
SUCCESS UF RECONSTRUCTION, 

tutory meeting of Boulder Perseverance, Limited, 

on the 29th ultimo, at Winchester House, London, Mr 


F. Bell, F.C.I1-S., the chairman, and managing director 


was 


siding. 

vi I dita (Mr C. F. Lupson), having read the notice con- 
ped the meeting and the certificate of the auditors, 

he ( hairman, in the course of his speech, said:—I1 would like 
say how very gratifying has been the response made by the 
-nareholders to the priority shares issue. In the circular to the 
hareholders of July 23rd, it was stated, “I feel confident that 
eryone will co-operate in the scheme,’’ and although it was not 
sible to give longer time for the shareholders in our Dominions 
garticipate, and notwithstanding that the rate of exchange mili 
ted against the French shareholders applying—it meant their 
ying 38 for each share—the total applications received in time 
r the priority shares was 849,073 (aS against the 700,000 we 
sked for), of which 441,648 were as of right and 407,425 excess 
pares. The shares as of right having been allotted, there re- 
ined 288,352 shares, the result being that applications for excess 
shares could only receive an allotment of 65 per cent. You will 
sr in mind that all these applications came from shareholders 
o the Great Boulder Perseverance Gold Mining Company, Limited, 
nd the underwriters were not called upon to make 
ieficiency, although I am given tc understand they would have 
en only too pleased to have been called upon to take up the 
shole of their underwriting, regarding it, as it undoubtedly is, 


good any 


sa thoroughly good and sound investment. 


WORK AT THE MINE. 


A few words regarding the work which Mr Williams has been, 
I feel 1 cannot do better than 
‘* The 
month. 


id is, carrying on at the mine. 
te from his letter to me of September 2ist. He 
oroduction of ore has been increased to tons per 
The average last year was 3,500 tons.) Increasing roasting capa- 
ty to between 7,000 and 8,000 tons per month. Profit for six 
nths, June-November, was estimated at £27,000. We have made 
e-August £15,000, and feel confident that the above-named 
Mr. Williams goes 


says: 


5,000 


r the six months will be reached.”’ 
‘“We have commenced working ore 
unt, and this will be accelerated month by month until about 
‘ooo tons of ore can be relied upon from company’s and tribu- 
taries’ work. We are this month (September) commencing de- 
velopment work on company’s account in ground we estimate will 
Tage on stoping over 10 dwts per ton. We are commencing 
mond drilling to locate extensions of ore 
ints. We are not eliminating tributing, but bringing tribute 
tk more into line with company’s interests. We are incurring 
ery heavy expenditure on work necessary to recondition mine 
i equipment. When this work is finished our working costs 
will be reasonable.”? But what I think will be the most welcome 
news in this letter is the following statement: ‘‘ The mine, if 
gorously developed, will be a good profit-making venture for 


stimate ! 


on company’s 


to say: 


chutes at several 


lany years; there are so many lodes to be prospected that the life 
{the mine for at least eight years may be accepted as assured, 
th almost the certainty that such a period will be considerably 


xceeded 
FINANCIAL POSITION. 

A few words regarding our financial position. Apart from the 
neW money represented in the report before you, we have £10,000 
ere in Government securities and £15,000 at the bank at Kal- 
Z00rlie on deposit, pending the time when, after the mine has been 
reconditioned, development work can be proceeded with. But for 
he strike of Government employees on the water-works, there is 
20 doubt a further substantial amount would have been forthcoming 
s the result of October working, and Mr Williams’s estimate of 
%27,000 would probably have been reached. There are two features 
"Dich will help us in the future. First, the cost of water has been 
teduced from 78 to 3s per 1,000 gallons; our water bill for the six 
months ending September 30th was £2,100, so that we shall save 
nearly £2,000 for the full year on this alone. The next important 
‘sm is the reduction of wages obtained by the Chamber of Mines 
™ is 6d a shift—i.e., about 10 per cent. of the wages bill, which 
: the past year was £39,000. The saving from this item is, there- 
“Te, considerable, and as the company’s ore is increased it will be 
augmented. 

: _ record has been one of which the shareholders of this com- 
— every reason to be proud, and in view of Mr Williams’s 
ents (which we have every reason to believe are most conserva- 
ae I hope it will be my privilege for some years to meet you and 
me maaghiy Satisfactory advices of good profits being made at the 

Me = _ to-day to be more than probable, 
reorganised 5 -uning anid the way in which Mr Williams had 
and, what is company’s affairs had been extremely satisfactory, 

S even more satisfactory to him (the speaker) as a 


siness man, was the extremely able and careful way in which he 
disclosed to the board the different workings in which he was 
and the most elaborate, satisfactory, and descriptive 


accounts he gave, showing exactly what he was doing, how the 


engaged, 


money was being spent, and what he hoped to reap from the 
expenditure. 
A cordial vote of thanks to the hairman concluded the 


proceedings. 


COLOMBIAN CORPORATION, LIMITED. 
TRANSPORT TO CONSTANCIA MINE PERFECTED. 


The third ordinary general meeting of the Colombian Corporation, 
Limited, was held, on the 28th ultimo, at Winchester House, Old 
Broad street, London, Mr Frederick W. 
company) presiding. 

The secretary (Mr G. E. Hounsom) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: You will notice that at December, 1922, the re- 
maining capital resources of the corporation then stood at £32,912, 
aS against a debit balance as at October 31, 1923, Of £43,248, 
showing a difference against the corporation as between the two 
periods of £76,000. 

The further delays in completing transport arrangements will, I 
fear, swell this adverse balance until we reach the productive stage. 
I am glad to be able to report, however, that the Oroville Company, 
who own all the ordinary shares in this corporation, have under 
Serious consideration now the question of providing the further 
moneys that may be necessary to get our mill into operation. 


Baker (chairman of the 


I may mention here also that, after consultation and in agreement 
with our auditors, probably in next year’s accounts the bulk of 
the items under the heading of ‘‘ Expenditure in suspense ”’ will be 
treated as items properly chargeable to capital, so that when the 
mill is in operation and the company making profits we shall, by 
following this course, be able to bring nearer the period when 
dividend distribution wil] be possible. 

After dealing with the total receipts and expenditure of the 
corporation, the Chairman continued :—Turning to the position 
at the Constancia mine. Most of our available labour has been 
employed, as you know, on the completion of the Dos Bocas road ; 
so that, beyond a certain amount of work done in the direction of 
retimbering perfecting ventilation, a comparatively small 
amount of actual mige development has been carried out. Some 
considerable work has been done in the direction of completing 
water flumes and foundations for the mill and for the power station, 
so as to be in readigess for the delivery of the bulk of machinery 
which is now being shipped from Barranquilla. The Dos Bocas 
road has now been completed and is open for traffic. As you know, 
rather than burden this corporation with the cost of the Dos Bocas 
road, an arrangement was made with the Oroville Company, who 
have taken over the concession, and, at their own cost, completed 
the work. -The same company have now in operation an up-to-date 
oil fuel steamer, with three barges, capable of handling 300 tons 
each trip, thus connecting the port of Barranquilla with the Dos 
Bocas road, so that, as far as one can judge, all transpert questions 
in connection with the needs of the Constancia mine are now per- 
fected—fortunately, I may add, at no cost to this corporation. 

The report and accounts were unanimously adopted. 


and 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


ESTABLISHED 1889. 


HELSINKI 
FINLAND. 


Head Office: (Helsingfors), 


Capital and Reserves - Fmk. 252,000,000 
Deposits and Cheque Accounts 


(30/6/28) : Fmk. 1,587,000,000 


AT ALL IMPORTANT BUSINESS 


129 BRANCHES CENTRES IN FINLAND, 
Telegraphic Address: Kansallispankki. 
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ANSELL'S BREWERY, LIMITED, SAREE DEBT.— (Million £.) 
BIRMINGHAM. “, (4, |a4|dsld.14.a1s 
TAXATION KEEPING UP THE PRICE OF BEER. wo} 3 Pe uf 28 “8 38 | cg Ry 
At the annual meeting of shareholders of Ansell’s Brewery,}|] = ss CU aka 3 Ss" a" $- ee 
Limited, held at the Queen’s Hotel, Birmingham, on Tuesday last, | Fumded Debt ...... eee} 588) 318) 315) 35 us| at 
aaa | - Ps 8 ‘ded ix, | Term.Annuities........| 30/ 92 90) 1g) yp S18) 34! ae! g, 
the 27th ultimo, Mr Thomas Ansell, deputy-chairman, presided in % War Stock 7 as| esi 6 2 16) 15) yy & 
the unavoidable absence of the chairman, Mr J. A. Fairhurst. ate, War Stock ov ee 16 613/ 13) «33 aI 6 8 
: : a net a ad ard 4&5% War Stock . e+ | 2,091 2,047 2040 1 1,953 | 3, 3 
Sympathetic reference was made to the resignation of Mr Edwarc National War Bonds| °; | ‘649 | 1,509 11,476 1/413 | }'203 2071 | 2095 ape 
Ansell of the chairmanship of the board, owing to ill-health. Mr : en ee | — | 409 405 “401 | | = % 
Ansell, it was stated, was one of the founders of the company, and | g Conversion Loan| *- cA _" — - = | | 35 
had been chairman of the board for 20 years. The secretary was | & |& yreasury Bonds eo | oe | ee | oe 23 4) om $ % 
instructed to write a letter of sympathy with Mr Ansell, who, | ¥ are Gacnsensite an ea. 2? s = 166 | is i 
writing to the chairman, mentioned that, with one exception, he E bo by tender 3%. om a ce | oe i 8| wi» « 
had been present at each annual meeting since the formation of the | Do 4%, wads....1 .. sig 4g 7 * » 10 
original company 35 years ago. This year’s report and balance- » Exchequer Bonds: = S| ai lor 1a | = 66 a 
sheet, he said, seemed to be tet png all points of view. War expend, Ge —_ * 4 267 | 174 285 Ha | xo | = : 
INCREASED PROFITS. er cocvcees| oo 944061 aié i a oe ee 
a American Loan . o 51 | at = 11a ae | L071 1,157 1 jie tem 
In moving the adoption of the report, the Chairman remarked Temporary Advances 1} 204 245 | m5 ie in| ja i is Inserest 
that the balance sheet showed an increased profit of, roughly, ne ee pamd spe OC 
: 5,872 | 8,033 | 7,829 7,574 7 Act, | 
Zit 000 over last year, and went on to say that the remarks he | Other Capita] Liabilities 57 49 46 | = "— 165 | 5 | 1768 1 | a Onder tt 
0 ; or untortumetebe tel’ ens vm 2 ptanseetsteenanlienrenelf-nannsstantemen ee aed Acts, 
passed last yea unfortunately held good to-day in regard to the Total Liabilities ...... 7 |5,92) | 8.079 | 7.876 1623 Tm {nase fas tan “ 
impossibility of further reducing the price of beer so long as taxa-  ‘iaialaia alia tami insta aa S Under 
tion is maintained at its high level. After this year’s Budget the ; THE FLOATING DEBT. werenant ome 
price of beer was reduced to the public by one penny per pint, or wa = snes Advances Nov, = Mar. a "23. Nov. 24, '23. Nov. nae a 
: . ng— ’ e 
248 per barrel, while the rebate allowed by the Government to the abanmete Book of England 2 é Uedet 
brewer was 20s per barrel. Even now, if that company were de- | Advances by Public Deptmts, 179,538,500. . 193,897,500... 158 461,500... — 9,150.00 pany 
: > Bills a os Jnde 
sirous of increasing the strength of its beers by an eapenditure ES Se SEOs FER SRO AN... 616,045,000. . 645,575,000. . + S870,000 — 
s per b » Governme _ ceive that amount Total Floating Debt .... 911,458,500 . 809,942,500. . "804,036,500... Cnempli 
f 2s per barrel, the Government would receive out of that anmx un oieselies SUNMM, the gusteale 4f Uhidh wees on ene me _ 
1s 64d in extra beer duty, and the consumer would culy benefit | within the period of the Account. , Redemp 
to the extent of s}d. The beer duty was still nearly ten and a-half —_—_— 7 
times greater than it was 1n 1913. PUBLIC INCOME AND EXPENDITURE. oa 
The country was in the midst of a General Flection, the main RECEIPTS INTO AND AND ISSUES out OF THE EXCHEQUER, of. 
ues 0 -h were Protection v. Free Trade. > was convinced | —— — ee = : Prine 
issues of which were Protection v. Free Ira e. He was convince Palaces Seted Reaciete inte ~ 
that under Protection the working men of this country would have i the. | the Excheguer from |p Other 
more regular work and higher wages. This, of course, meant that Year Api, 1 a mat 1922, Week | Week = 
he would have more money with which to enjoy what he considered ane mean) me 24, Noe 25, ae ee Way 
the four principal ‘‘ B’s”’ of life—‘‘ Bread, beef, *baccy, and beer. 1923. 197,193, |g, Anglo- 
DIVIDEND OF 10 PER CENT. in| a a é 1 i to 
> . Ss 1 > ( i , o 786, nEO ng D e 9,963,424 ** 
The report, which showed net pr ofits amounting to £132,786 ae csieiees - ST wei) 
and recommended the payment of a dividend at the rate of 10 per mnepaten 6.818.167 il 111735. | 
cent. for the year on the ordinary shares, was adopted. ae i oe ciel aah => 
Mr Harold P. Rushton, who joined the board of directors —_ Bxclse eee $fe0.000 ane 198496 000 $599,000 Taso Fi 
2 ase shton’s Brewery, was re-elected a director, and | Motor Vehicle Duties ..| 13,250,000) 4,355,000 3,493,000 a 
= — of capa — a > a ie z ig ’ Estate, &c.,Duties......! 52,000,000! 36,540,000, 39,411,000 2,762,000 1.0laau0 Balan 
Mr J. A. Fairhurst was also re-elected a director. Stamps epee | | 12,100,000} 11,612,000! "420,000 3000 Bar 
Reference was made by the chairman and a rumber of share- Cand Tax, Hoare Daly | seonee aol. Ban 
holders to the death of Mr Joseph Ansell, who was solicitor to the | property & Income Tax| 261,000,000, 127,070,000, } 173,307,000) { 974,000 ) » a6» 0p 
company from its formation. Super-Tax.............. 58,002, 23,740,000, 430,000 | 
: Hxcess Profits Duties,€e.| 12,000.00 954,000 ‘. Tre 
= Corporation Profits Tax) 20,000,000 14,070,000 11,487,000, _ 280,000 350,000 = 
‘GOVERNMENT F RETURNS &e Post Office...... cnceoane| 52,600,000 33,600,000!  34,600.000 1,000,000 1,000,000 _ 
» &C. Crown Lands ........ 900,000 560,000 630,000. 150,006 
— on Sundry Ls 
TREASURY BILLS AND “BONDS BY PUBLIC TENDER os SaaS aoe aseeve teeeeee | 12,500,000 8,375,659 aaieaas ad 
Tenders for {45,000,000 in Treasury Bonds and Treasury Bills Ordinary Receipts.. | 12,500,000 9,064,061, 18,038.903 203522 4,784 
dated from Dec. 3-Dec. 8 were opened on Nov. 30, 1923, and the Special Receipts... = 24,775,859, 52,592,705, Yan Ts 
total amount applied for was {52,835,000. For bills at three months, Revenue ......-++-++++ “ain 472,195,570 522,800,485, 15,0 
dated Monday to Saturday at {99 3s 7d, about 73 percent., above | Total, tne, Balance | =? | SER OISTST 533,974,015, 
in full. The amounts allotted were as follows : :—In bills at 3 months, | 
Tem poe Advances Repaid :— 
£44,00C,000 ; in bonds, £900,000. Bullion ......... Sameieaneaed 65,000, 800000 | 
eee essences ; Interest - Exchequer Bonds under 
| Treas ‘lis | the ta t e | | om 
Amounts | Amount | a atts | ©% Tesasury Act, eli eneemmennnmierseon 73,782| 169,818, + 
Date. | Offered. Applied | at3 Months. | Bonds., _ Under the Unemployment Insur- 
So ie ae ee ae, =| Avemnge Mate, | Avecnge Sule. ance Acts, 192] .........sssese00s 4,750,000 2,910,000. 
l £ Z | g2e a a0 a Money Raised by Creation of Debt :— 
lt ocastacuaes 35,000,000 51,135000| 3 0 785 nil (A) Sader’ the Tebemresn thaeney) 
Oct. B.....ereeeeeee 35,000,000 | 50,275,000 | 3 1 853 nil Acts,1921 and 1922 ..........| 3,370,000, 3,360,000, —. 
NOV. B.....-+.00e00 35,000,000 51,350,000, 3 1 663 | nil Under the Housing Act, 1914 . 12,000| 27,000 * 
Mov. 9.crececereeeee 55,000,000 55,200,000) 3 3 815 nil Under the Anglo-Persian Oil 
Nov. BBs eepeseecenscs 35,000,000 46,275,000 | 3 65 932 nil Com any (Payment of Calls) 
NOV. B5..oeceseoee +++| 45,000,000 | 61,255,000, 3 5 739 | 910 0 Act, 192 Fanhetin<ekneie clades oe 950,000 + 
Noy »d ceeercoccecoce 45,000,000 | 52,835,000 | 3 5 297 | 94 10 2 By Exchequer Bonds under the 
Tenders will be received on Dec. 7, 1923, for Treasury Bonds = 4 peemmmempnentepesen ed | 9,553,300; ss 
and Bills to be issued to the maximum amount of {45,000,000. The] (4) Under the Unemployment in- i 
amount of Treasury Bonds issued will not exceed { 4,090,000. surance Acts, 1921 ......... $20,000, 2,510,000, -- 
(c) a —_ aaa . 000) 44,961,000) wou 
: . y Treas BRB. oo oe cesccvess 1,617,822,000 ,922,589, 
CURRENCY NOTES ACCOUNT.—(000's omitted.) By National SavingsGertificates| ” 36850,000 ” 44,268,000 350,000 
| x. yo and National 0 
es ig ar Bonds ..... cccccces cee ee 
28 £ Eos s | Redemption Account, By Treasury Bonds— 
aes eS) 8 | pacar 
els 858) | a. i Te ee  peaateneateaet ssesees : 
Date. $53 28) 5 |eGS Bankot Se Gee .\3 SF niginnaetelentinssoe - 61,655,154 , 
StS Ses - | Se England os SESS \Gaud ea éoesencensnesscons Sal 4,613. 
“88 = <| 3 |\Sss } Notes. rr SESsa"s= 4 %, 1932 Tee eee ee * 64,655,955 am : 
= 1 "| & e*\5"a° a as 4%, 1931-33 . ... 29,208,627. 
1 at a “sz 7” | OM a er ae By Other Debt created unde 
Mar. 29.........0. 300,351| 14,255|, 6,000 8,500| 19,450 261,479, 177 ee ee ae 25,259. 
June Eppaemrorersces od —— ona 28,500 1e 254,312 250 Pee eee ** ‘ . 35000 
Dee | SST aera) Yoon mace) 1350 |155 ssaseo Ist | 4%) Wayeand Meane Advances... S261s5000) S517. 
1 Anglo- mpany— A 
ater, Sh ......-.| SORA aad 7000 27,000, 92450 |173! m41,994) 190 | po1¢, Dividends on Shares soquired) = 0,081) 245,08 “a 
Seve. 27 ae | oan 704! waaiel wae son | oo 7 242,446, 125 In Sempeat af Cunard Loan ........ ee 130,000, = wr 
Now. 15.000...0.... | 982995) 11,939)) 7,000, 21/000 22.450 |17S| 23834) 140 Do Issues under Land Settlement a 
Nov. 92..........02 | 281,202} 12,015] 7,000 27,000, 22.450 |17-6| 236599 168 (Facilities) Acto, 1929 and 19%)) = 395,688 ed 
Nov. 29............ | 981,581) 11,901)| 7,000. 97/000, 22.450 | 17%! 236882 150 gt mye yen 6,827,960, + 
Since July 21 1920, notes and certificates outstandin: include x a a a s seestved so 6) .* 7 : 
but not yet cancelled. Maximum Sduciary isene tor 1980 fixed at £380600-000, | ofthe Pinanve Act 19000. ae 
for 192] at £517,555,200, for 1922 at £309,988,400, and for 1923 at £27C,183,800. 3198, 701,642 Oa 


EE causcoseenens - 


; 2,100,385,515 
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_——__ Estimate Total Issues outof £ £ 
- for the Year e Exchequer to : ae . 
: ee nw Proprietors’ capital .. 14,553,000 Government securities 45,373,506 
; (including |Apl. 1, 1923,)Apl. 1, 1922, Week Week Sbeessecsscccecess 3,214,416 Other securities...... 72,796,613 
Supple- to to , nded Ended Public ee ag aoee) ME | EE cc cccodéuccoces 20.677,610 
7 mentary | Nov. 24, Nov. 25, | Nov. 24, | Nov. 25, | Other deposits ...... 99,767,071 Goldandsilvercoin.. 1,825,467 
‘ Grants), |__1925,__| 1922, _19a5._ | _ 1922, | Seven-day & other bills 7,020 
; —gXPENDITU RE. & & & « aaa ies a 
‘ xational Debt Services—| m0) 199,028,961! | (1,387,475) es 673.196 138,673,196 
s Interest, 86. pee 23,810,113, | } 223,737,574 | 759,000, ; 1,860,652 * Including Exchequer, Saviugs Banks, Commissionere of National Debt, and 
; a a ee 3,754,044 2,943,999 wr sie Dividend Accounts. 
; ys to Local Tax a = ane 
: ation Accounts, &c....| 5,957,205 4,952,990 500,000 Amount, Inc. or Dec.on Inc. or Dec. on 
: ts to Northern 79} 1.229.182 242,845" = Nov. 28, 1923. Last Week. Last Year. 
ames: 395,976 "760.855 8,384) 50,817 enact rage ner ene ee eer 
f Consolidated Fund 1,586,293) 1,670,247 14,5561. Es conisampchecspeneessiwseninnss 3,214,416 | + — 12,130 | + 899 
] Services “; eeeeeereeree | 44 565,000 235,926,418) 254,612,148 6,250,000) 5,700,000 Public deposits Coavceccesecececessse 21,131,689 + 3,895,349 i+ 4,102,904 
¢ sapply Serv OOS ccccce a . 472,992,689! 489,906,963 8,632,260 7,131,469 NN wun sipalitineanuews 99,767,071 _ a | — 4,668,129 
Q Bxpenditure ......+6 821 1906, . phot, Government securities ............ 43,373,506 — — 4,931,860 
; OTHER ISSUES, Other securities. ........c0.cccccees 72,796,613 | — Le 78S | + 4,861,126 
temporary Advances— ic Adstcincntecebentonsnacl 22,503,077 |_— 1,143,259 | — 502,853 
, Bullion ...-+scessecceseersereeces 5,000 : ww Note ciroulation............+-..00+. 125,015,660 | + 1,146,660 | + 2,131,135 
Invereston Exchequer Bonds under Coin and bullion .................. 127 — + _ 2,401 | + 328,282 
e the Capital Expenditure (Money) vase eens ‘B of reserve to liabilities .........- |__ 188% a! ee a 
| FBR vtsringuiettiormentinssrance ie) ssiopen : mana | Cteplation COT cain 
, lyaes to Meet Cogttel egentiese Date owe —— Deposits. Banking % of Reserve a 
der the Te oe ney ’ . : epart- to Liabilities, a 
it Oreel and 1922 . . 4,220,000 4,060,000 a Bills), ah 
‘ Under the Post Office’ (London) I a 
7 Railway Act, 1913 .......... ove eee “ 10,500 ee 1923. | £ | £ £ £ £ 
Under the Housing Act, 1914... 2,000 27,000 “ i a 127,670,706 | 123,362,720 | 119,751,229 | 11333981 | 24,087,988 | 48. 4 
Under the Anglo-Persian Oil Com- 950,000 127,67 3,564 | 123,110,855 | 119,597,618 | 113,005,551 24,312,729 | 20;— 
pany (Payment of Calls) Act, 1922 e° y “ Piisenses 127,674,137 | 124,792,730 | 119,280,633 | 114,323,778 | 22,631,407 | 19 — 
Under Capital Expenditure 1,553,300 i ens: 127,674,764 | 124 861,955 | 119,400,769 | 114,538,379 | 22,562,809 | 184, — 
| (Money) Act, 1904 .............. 953, a 127,686.026 | 124,204,155 | 120,689,517 | 115,187,994 | 23,231,871 | 19} — 
) Unemployment Insurance Acts, 192i- 4.480 ee 127,766,336 | 123,869,000 | 123,468,514 | 117,581,852 | 23,67.336 | 194 — 
ne of amounts borrowed... 480,000 2,110,000. “ _28 ......! 127,768,737 | 125,015,660 | 120,898,760 | 116,170,119 | 22,503,077 | 18g — 
emption p> 7 — ee a ee a 
i UE css. cnkaneeueisonees 1,588,295,000 2,072,769,000 41,500,000) 50,380,000 
Principal of National Savings Cer- BANKERS’ CLEARING RETURNS (000° 8 omitted). 
NNR bs 5 sannclndeeenerbns 22,550,000, 17,400,000 600,000' 400,000 | ——_—_—______— SO 
ae ERAGE NaNNEIES ~ 19,612,208 ZS ~ Week mathe Town. Metropolitan. Country. Total 
principal of National War Bonds ee ee CS ae eae ae eens — 
OS POA ELE LISTON ES 52,222,296 44,284,182 - 150,000 1923. | £ £ Gus 3 £ 
Other Debt under the War Loan January 1 to October 24 ....| 26,179,362 1,264,911 2,305,119 | 29,749,392 
’ Acts, 1914 to 1919.............00. 7,463,440 14,148,065 482,256) 1,119,242 | October 31 ................ 693,638 28,034 50,272 | 1,944 
aa NS Tn cide anacuesien 603,362 31,958 60,545 695,865 
Ways and Means Advances Repaid 563,591,000 519,477,006 3,150,000 3,450,000 EE idakinired weve auiamiel 615,035 28,119 50,846 694,000 
ae iwircsictuauanale 695,691 30,791 57,289 | 783,772. 
Anglo-Persian Oil Company—Issued De biddesntanseadwes 610,943 27,756 47,765 | 686,464 
to the National Debt Commis- — |__| 
GORGES. «.0.-cecsccccrcccaccsoess 50,081 245,012 —Ct«t. * Total to date 1923............ 29,398,031 ‘1,411,569 2,571,836 | 33,381,436 
~~ of atignss Saaioas nee Re iic<snenwas ie 1, — 2,574,975 | 34,238,811 
tes, issued under the Finance {j—  829,5 ~ A2 — 139 |— &7 
Act, 1920, Section 59 (4) ........ “ 5,000,000 “ re Increase or decrease in 1973) |_ 9-79 = 23% = oi” % |= =e 
Old 3 zene, 1900-21, issued 7 = wiepion isccinnaciaeieieca lea cataen 
under Section 16 (1) (0) of the Total for year 1922 marnealainere 32,780,635 1,092,303 2,806,165 | 37,161,199 
: Finance Act, 1911 ..... sicheateeel eden 55,656 Total for year 1921 .......... 30,268,214 1,121,720 3,002,179 | 34,930,559 
2,696,841,002 3,195,276,204 60,175,016 62,630,711 62,630,711 Increase or decrease in 1922 {|+ 2512421, — (29417 — 196,014 |+ 2,230,908 
Balances in Senne Nov. 24, ‘23. Nov. 25, '22,'In.or Dec, for Week. ee ~_ti= 83% = 26% = 65% ‘= 63% 
Bank of a esecevceuce 2,287,392 2,188,371 + 232,858 + 193,125 
Bank of Ireland . a 1,257,521 1,317,067 — 86,844 + 159,000 PROVINCIAL CLEARING RETURNS. 
, alt ncsescaeebegementenadinin 3,544,913 3,505,438 + 146,014 + 362,126 | ~~ ee ee ee ee ers 
| Note valialan Estimate as in H.C. No. 51 of 1923. ; 1922, =e Inc. or r Des. 
: Treasury, November 2! _ aa mete onemene 7 3 
, minratiiesiey a — 6, ennai Aggregate Totals t to } Novembe r 24. £ £ £ | % 
BIRMINGHAM...................... | 101,246 900 | 104,975,300 |+ 3,728.400 36 
| = ie akiendah wg a4aak ed ar oak egaee | 962 40700 | j ariantaes [sees 000 | 168 
eg aa. cada ees ,900 | 400 |—11, 4 
HEAD OFFICES: LIVERPOOL ann LONDON BULL ooo ec seec cece 50,611,900 | 50,260,900 |- '351.000| 06 
Ss ee: 49,402,600 | 46,570,100 |— 2,83: 57 
LEICESTER 2.2.2. 2022.2020002000.] Setese00 | $etoes00 [= Zornes | Ba 
Es .00066s0s s0cseenkeahess | 391,973,200 | 402,838,500 | +10,865,300 | 27 
MANCHESTER...................... | 703,670,500 | 683,135,300 |-—20,535,200 ; 29 
NEWCASTLE-ON-TYNE............ | 85,711,700 | 93,764,600 |+ 8,052,900 93 
INSURANCE COMPANY, LIMITED NOTTINGHAM... .....000000.00...| 30,433,200 | 28,553,700 |— 1,879,500 | 61 
SHEFFIELD.......... oanintenes -se++1 43,384,600 | 52,531,400 |+ 9,146,800 | 21-0 
ALL CLASSES OF INSURANCE EFFECTED 
OVERSEAS BANK RETURNS. 
NOTE.—The latest return of the Bank of Esthonia appeared in the Economist 
of yore at em ae eee . a aad Pass in Novem- 
_ 17; ‘ s, and Bulgaria in November 24, 
cae OCE AN ACCIDENT and GUARANTEE seneiactbansqannisagpas reiniaalr i apoe maalt 
-: CORPORATION, Limited. U.S. FEDERAL RESERVE BANKS,.—In $'s (000’s omitted). 
rT Nov. 23, | Nov. 16,) Nov. 9, | Nov. 24° 
prion at al £7,.663,254 Resovnces. 1923. '|  1923.'| 1923.’ | 1922. 9 
AIMS PAID £30,500,000 Total gold reserve ......-.-s0eseceees soccees | 3,135,460) 3,14, aaa 3,322,920. 5088-539 
tender notes and silver reserve........ 77,430! 72,330 
Accidents and Iliness, Bills discounted for member banks .......... | 746,190. 1110 817,450) aise 
Employers’ Liability. Fidelity Guarantees. Bills bought in open market .........+.+0. 284,550! 268,450 on 257,41 
Burglary, Fire. Motor Cars. Pubiic Liability. Government obligations owned......... aban | 90.290; 295,120 
Inspection and insurance of B8oiiers, Engines, All other resources ..........- e-csecceee ecoes| 170,410; 70,14 70,000 64,220 
a Electrical Piant and Lifts. = - enna s.r as 
xe :utorships aT t hips. vernment deposits ......... Soccoseves eeoee! s 
ee. eee Ge Cones 8 a ae Aa ee eS 1,915,410! 1,9375 
lead Office: 36-44. MOORGATE, LONDON, E.C.2. Federal Reserve Notes in actual circulation. -| 2,223,070 
?.R.B, Notes in actual circulation ........ 500 
All other liabilities ....... eseces seccccccoccce| 94,750) 30°30 
———————————————_—_——E__ = | Capita! and surplus....... caipisaitiies ceetag ccoee| 328,470) 
Ratio of total reserves to gross “@eposit and 
E Federal Reserve note liabilities combined 771% | 756% | 765% | 767% 
he Bankers’ Gazette, SOUTH AFRICAN RESERVE BANK.—In £'s (000" ~ omitted). 
ee ~ | Nov. 3, | Oct. 27, | Oct. 20, | Oct. 13, | Nov. 4, 
ceil eee i ae LIABILITIES. 1923. 1923. 1923. 1923. | 1922. 
eRe. sicagneticcdanmmnaniiios 1,000 1,000 1,000 1,000/ 1,000 
TECTED dcicccovsevesseeenedes seas 10, f. 10.179 i s0.4e | as 
Notes in circulation .......... i 
BANK OF ENGLAND. Bankers’ deposits ...........-. 5343 6,401) 5369|  5200| 5,288 
Jag , it ASSETS. } 
Week ended Wednesday, November 28, 1923. Gold coin and bullion ....... 534 534 | 533 | 533 282 
Gold certificates ............. 10,102 10,102 10,102 10,102 10,057 
ISSUE DEPARTMENT. Subsidiary coin ............. 125 125 125 125 250 
Nas £ £ SReteems (domestic)..... = = = i = 1,432 
0tes Do GED 60s cscteves 3 
S issued ........ 145 693.276 Government debt.... 11,015,100 | pritisn Govt. asenen iry Bills .. 1,900 1,500| 1,500 1,500 
Other securities...... 8,734,900 | Loans and advances to the 
; Government ..........-.++0- 800 1,250 | 1,250 1,250 1,00 
Gold coin and bullion 125,945,270 | | oo%ments ...........ssse, 17 17 | 17 at! 
ee ~~~ | Ratio of cash reserves toc | 
145,693,270 . 145,693,270 | liabilities to public ........ 674% 67TH FIMCGSEY | T5-6H 
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— | Omitted), 
| Nov.2, | Oct. 2, | Oct.19, | Oct. 12,; Oct. 5, | Nov. 3, | Nov. 15, | Nov. 8) Oct. Si 7x — 
' : ov. 15, By 
Assets. 1923. 1923. 1923. 1923. 1923. 1922 asoaTs | 9923. 1925. 923, alta 
Govt.securities ...., 11.1856  11,35,09 sare | 11,3827 11,49,31 8,07,08 GOS monscocccsoemsezroes | 42,704 42,704 42,708 aay Mayhigs 
Other securities ....| 12842 | 1,28.38 128.38 120,04) 1,28,84 126,09 | Seam | ay Bm 
Loans .........- eee) 16,09,47 | 13,7989 14,21,90 | 14,27,60 | ee 17,36,26 finnish and Foreign Govern- 720, 805,834 | 580,475 1,001,127 i> 
Cages cc.) “aiase | “args | “ease | “Sass | “Xaiea | “C099 | menbeccurition | -....s...| $7500 | 571505) smite cea 4 
Foreign bills........) | 23 18,24 a2 Be | a2 ns Neen eb cccocee | GURSIS | = GCHBAIS | TTI | coins a 
Bal.withotherbanks) _2..39 ane wis | Z BB sf — nan De a natine 266,114 | 346,700 369109 | 544,024 ~ 
aammaenel 75,60 | : 448 ; a 
SET --cessorencsen SND BANK OF LATYVIA.—In lats (gold francs) (00's omis seen 
Subscribed capital... 11,2500  11,25,00  11,25,00 | 11,2506 | 12,25,00 | 11,24,76 Noy za +7 3 = itted), Raat 
Capital paid up ... 2.50 5,62,50 5,62,50 | 5,62.50 5,62,44 tiene | | oe | Nov. 7, | Oct. Nore j 
Reserve ....... 4.35.00 | 4,35,00 —4,35,00 | 255.00 | 435,00 41189 | mite) cach ‘ if - | | 1923. 1923," | “gt 
Public deposita 8.43.59 | 7.9764 | 884,42) 10,7421 | 11,94.05 | 10,77,99 | GOW CBE, puaseerettees sees 1380 163 13 | 12,898 | 13.794 30s 
Other deposits ......| 85,3947 | 85,7034 | 80,8898 | 798151 | 8084.26 | 6982.94 | Ora cone geiroma TTT | oa | 1 | 15,789 | 1578 | ie 
Bundries............ - 19 | 1,16,65 __ see | 105,39 |_1,02,13 | 1,243 | Poteien banks | sroen | a | im | 
The aboveincludes— £ £ £ £ Discounts and loans......... ot , 357 | hap 
DeposisinLond’n| 398 396 m | 209 | 208 204 eens eoe*ee | | oe | Si12 | 29123 “gen 
Adv'ncesinL'nd’n} 425 | 347 ot 527 350 1,123 Notes in circulation .......... | 23,000 | 23,000 | 23,000 23.000 ' 
Cash, &c., at other Capita) paid up ...........+.. | 10,214 10,214 10,214 | loa | te Asse 
BenksinLondon| 138 | 147 | 1 | 69 | 4 50 | Government deposits ........ | 40,919 | 40,408 | 39931 | 41'301 bm goin and ba 
BANK OF JAPAN.—In yen ae omitted). Other deponites....e..o-s:1--1 42005 | 48a | sare | cis | ie fo mich 60 
7) Oe ck 15, Oct. 6, Sept 23, Sept. 23, l Oss 15 ee BANK OF LITHUANIA.—In lt. (000° 8 omitted), em. 
Assers. ne 30. GV—X,—_"""T ies ihe 2 se momen! 
Cash and ballion..| 1.118955 | 1,116,098 | 1,11! 991 | 1,114,383 | 1,144,923 | 221,320 iain a ad et he Sept. 30. | Sep Toe ee Gut 
Discounts ........ 574 | ‘511,943 | 515,663 | 421,096 | 70,951 ie vecesece! 16,388 ie ton | lest 163 im Sotes in cit 
Advances Seti 210381 21€,350 | 215,325 | 208,733 | 176,670 70,540 | Giver 51 | ae 15 1m Deposits -- 
IABILITIES. wee Be Re ee ee 6 CU EE eee SeSe 2668 oE ne eee | —_— 
GEE -Coscgiecesi | 1,359,977 | 1,413,832 1,460,210 | 1,351,814 | 1,104,843 | 362,270 ae eo. . | 43,997 40,371 | orn) 3, is | 374% | ban 
ees... ees] QUL185 | "893,246 | "885,063 | 840,506 | 773,994 87,340 | Discount and credit ..... 14614 | 14,142 | 13.923) iseig | um) | ee 
posits... 139,338 | 168,411 | 160, 87 | 188640 | 42,228 11,440 | Osher assets |. | “ge72| 9012) tase | ™ 54 
See ee eee aad , 672 | 9,012 | | = 
BANK OF FRANCE.—In francs (000’s omitted). ——. veee | 12,000 12,000 | 12,000 12.000 | setts Vases 
i " Kos. 3, | ¥e. Lk Nov. 30, re. Banknotes | in circulation | 60,031 56.293 | 66.784 S564 6 | 53640 | un 
Assets. y @ | Deposits ........cc.seee- , 8 | 5,735 | — eens 
ldeoin and bullion ....| 5,539,702 | 5,533,675 5,539,536 | 5,533,921 | sax¢96 | Other liabilities ........ 3,560 | 3,447) 5,313 3 5a6 me ao be Bank rate 
senate) ttt | “toad | een cae | enon | SOLeRe BATIONAL OANE.—In Folia 2 ee 
ver OD sees e—in ‘O is ™ ’ . Marke 
Biecson tse ais scale | liaise abso |? | SAT Sa OT Oe Oe eee 
ee geen 22, O | «* ** Ascere, 1923 ’ 1923 ’ 1923 ’ a oP 4 mon 
oe scseemenecomesverse -|57-329, = 37, en TIA. 08 we 4 men  ~—angguuanenenenenene oes) alts 54141 Sia, aan 
ernmen . oom " eee ee eeeeesereeer * i L eh VISCOUn 
Private Aennatre | ois ses 2.044,600 | 2,118,736 2.116.041 845.950 | Foreign coin........... | (a)2.804) (a)2,558 (a) 1,760 (a)1,882 an 3 mo! 
ii aan st dioetee in Poreign bak. oos.|  sg(MShT72| (a)G S16) | (a)28 021) (ayts8i) se Loans 1 
1 a vances e Gov 9080500000 14446000000 12189,500,000'480,500,000 Short . 
_BATIONAL BANE OF BELGIUM .—In france (000's ie Private loans & discounts 7,708,467,408 537,157,052 3536,786,016 $.10825500 sais Deposit 
osition ILITIES. dis 
| Nov. 22, Nov. 15, | Nov. 7, Oct. 31, Nov. 23, May 28, Notesincirculation .. | 28053,421,275. 23080402211, 15764064006 13002 295.738'602,808 955 At not 
Assets. =| 1923, 1923. | 1923. 1923, | 1922. | 19 Deposits’............ ++ | 9,291,291 876 4666.944,349 4109,695.807  2.90].538,388) 97,999 4: 
Ses 350,905 _ 351.146 | 348,355 | 352,259 $38,560 | 392,650 oo oreo = 
Securities camel | 1,010,271 | 1,007,660 985,117 | 1,023,505 643,710 | 697,600 BANK OF OZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). ; 
IABILITIES. | aoe 
Notes in circulatn ..) 7,184,857 | 7,209,446 | 7,192,818 | 7,281,186 6,393,901 | 934,150 ASSETS. Nov. 15, | Nov. 7, { Oct. 31, | Oct. 27, | Oct. 15, | Nov.l5 
Current accounts | 387,460 401,601 | 375,915 354,316 | 679, 9ll | 112,125 *Liabilities of the} 1923. 1923. | 1923. 1923. l | 19% 








Austro- Hungarian 


—_ 
NETHERLANDS BANK.—In florins (000’s omitted). Bank to the Bank- 








ee ing Office ....... 10,096,949 |10,096,949 10.096,949 (10,096,949 10,096,935 10,096,715 19 
Nov. 26, | Nov.19, | Nov.12,| N v. 5, | Nov. 27, | Position Oise’nts & advances} 1,467,581 | 1,554,510 | 1,538,721 | 1,495.063 | 1,503,582 | 1,898.917 Jet 2 
Assets, 1923. 1923. 1923 1923. | 1922 |May30,19)4 | Gold & silver hold’gs| 1,065,448 | 1 078,124 | 1,078, 282 | 1,078,094 | 1,079,332} 817.821 NOV, 
DONE ncccccccccccce| GBL783 |} §81,782 581,778 581,773 | 581789 Foreign bills and : 
DE. cinnnmeasinail 8181 | 8,031 7,004 7.170 | 7,563 | 8,436 balances abroad. .| 1,783.41 | 1,939,709 | 2,075,271 | 2,231,204 | 2,328,801 1,648,380 if 
Dscts, & edvances.. 385,552 383,135 396,896 383,053 | 163,504 | Other assets........ 404,257 363.423 | 387,916 | 388,954) 368,39 | §l7s7l 2 
LiaBiLiTizs. 387.515 | | LiaBITITIES, 3 
Notes in circulat’n. ans. sel 1,012.088 | 1,027,237 | 1,038,101 | 965,113 | 316,632 | State n’tes ciro'lta. . 9.001.381 | 9,127,987 | 9,278,999 | 8,707,035 | 8,912.95 | 9,708,231 
Deposits ... ng. bees L | 33, (737 34 1244 | _ 2, 293 | _ 2%, 5,659 5.01¢ Other te aace Ti -757,002 | 4 825,887 | 4,801,061 | 5,.4°6, on ‘Taree | aon 
penne eananey ber liabi lities . 1059,263 | 1 069,841 | | 1,093,579 | 1,086,77 ° 
IMPERIAL B BANK OF GERMANY. —In marks (000, 000" 8 0's omitted). < 
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° * Resulting | trom banknotes, current accounts, Exchequer bills issued ) by the 











<t : - a ¥. re ~ i Position | Austro-Hungarian Bank and taken over by the Banking Office. - in 
Nov. 7, et. 31, st. 23, Nov.7, |M . : areas 
cota? 1923." 1923. * 1923, Yoo? | sia AUSTRIAN NATIONAL BANK.—In krone (000's omitted). Bach 
told and bullion 6,505 + 10,872) + 14,317 § 1,005 | 16 =e ean mae aa asain ananassae ae aie 5 SeSa 
Treasury notes . '2,204,703889524 114,874,046 234) 79620,267,451 | 49,125 343 — Mov iinese | eadisase | ealiees Oe al Calon 
| Corers seveesesecess pris’ 
tnd cheques 8,057,278665707 1,058,129,855,323| 152,826,015,034 | ) Foreign bills............ 3,389,552.6% | 3,419,263,995 | 3,356,251.074 | $H59600% _ 
plaaemat. anni * + 637,373 g1 | Bills discounted ......../ 1,129,340.592 | 1,123,913,476 | 1,068.175,610 966, 792.6 Helsi 
Treasury bills (2609872413043 6,578,650,938,818) 678,179,773,866 | ) | eee 2,535,546,861 | 2)535,546,861 | 2)956,605,779 | 25566047" ake 
. | i © os New 
En | Notes in circulation .... 6,335,954,031 | 6,410,338,274 | 6,607.8:9.105 | 6.135.708 al 
<ee ha 53087468907 2,496 822,909,039) 524,330.557,240 ol 2 sizes | apaq | Depeem -----------22: 770,729,246 | _750,21 150 |_414,881,61 
eposite........ 6830503493185 3,868,084,703 202\ 390,090,729,942 4 — 
—=pee —= 06% _S2 | NATIONAL BANK OF THE SERBS, &c.—In dinars (00's omitted 
+ This total now includes token coin at its face value. §G § Gold. Nov. 22, 
“Nov. 2 | Nov. 15, | Nov. 8 | Oct. 31, | In & 
SWISS NATIONAL BANK.—In francs (000’s omitted). Asents. on es at 2 gare on 
| Nov. 25, ) Nov.15,| Nov. 7, ) Oct. 31,) Nov.23,| Position | Othercoinand notes! —_21,516 20 605 10,466 | 19,763) 162 ~ 
Aserrs, 1923. 1925, | = 1925. 1923 1922. |May31,1914 | Foreign credita.... | 357,048 357032 357,086 | 35660) | Ti Vie 
sovsveveesenee| 537.364 | 637428 | $37,448 | 827498 831.294 ATT | Bills -.........0.0- | 1,381,362 | 1,401.229 | 1,405436 | 1.420619) 4" Pre 
Giver -.... ecard 8.955 $9 ms $9,077 94,885 113.497 18,350 Gove. advances..... | 576,739 4,576,742 | 4,570,934 | 4,570,944 | , We 
5 6 6.435| 13049| 11,846 - Es, 534 
Assets & advances! 307,958 308,763 325,625 | 333,238 | 332. 282 103,000 Notes eed en | 6,797,475 | 5,880 685 5917, 4 — ait x 
LiaBILiries | te credits ........, 379,040 | 379.043 i 5, iE 
Notes in ctrealae 873,326 | 884.358 | 906,934 927,422 916,123 | 875,925 | Deposits . .. .| 557,724 501,313 492,561 | $52, 333) Laas o 
Deposits..........! 112,863; 109,212 | 97,707, 84,870 125,984 | 33.750 eerie eae ian ar itted). Be 
; —— se NATIONAL BANK OF GREECE.—In drachme “(000 - kr 
BANK OF NORWAY.—In kroner (000’s omitted). Say ep Br 
ov, | Nov. 15, | Nov.9, | Nov. 92, | Bocltion, Sop | Ane | A | us| oe a 
Assets 1923." 1923." 1923.’ | 1922." (Maw31,1914 e: _ — = | a sass a 
Cotnand bullion—Gold......, 147,286 | 147,286 147,286 | 147,292 | 44,204 | Phonan’ Palamees 1,435,286 | 1,576,065 | 1,490,008, 1,£02,555 | : 
Balance abroad and foreign Government ioans : pom 23 | TST, 5 
i oo anes aenanne 20,295 20,394 «=s«18,753 | 35,418 98,533 and securities... 4,076,280 4,080,158 4.080955 4,081.6 1 028.5: I 
~~ * ~~pegeunanenns Discounts and loane 1,593,431 1,610,451 1,678.375 1,760,250 | : 
Quatipebine 22 4st036 4s3ai0 ae a4 reall oo | qare7or | 4,2uLu2| 203868 ‘ 
| See roe cemmcreer) iin) suet) sien ‘me ee | 
otes in circulation eeecees 376,680 381.548 387,112 360, 288 | 113,484 Private sight depsts. 1,304, 408 1,38 7,647 | 1,438,325 1,459.11 } 
Deposite at notice .........-| 112,398 | 107686 101,748 | 153878 7,188 | Privace nEepoait os son | auset 
Throngh Royal resolution of Febroary 3 1922, it bas been resolved that the ex- | _xed dates 1,006,024 |__ 1,002,878 |__1,000,999 = } 
traordinary t of iss notes has m reduced from 60 millions to 25 
millions from F+bruary 4, 1922 (this day included). RUSSIAN STATE BANK.—Note-Issuing Department. 
BANK OF SWEDEN.—In kronor (000's omitted) — Ge Schervenste- OP: | al | | 
— _— ~—~T Nov ‘you. 
SNS oe | 3923 =|? 
Nov. 24, Hos. =.17, | Nov. 10,| N o AssETs. | 1925. 
Assers. 1923. | 4923. | 1923 5 | ae | _ one in ost SE ROTINR .cccoscnsceccces eccseoseees! a oem “n 
Ee tee 272,170 | 772.226 272.262 172.257 274,031 | 104,918 PAPO vccctscessseeahndavions eben seaaat \ 4,008 3, 
Balance abr, and i | OCU ORMOND oc. ccccceccsnnsseccccesoovssce 4,109 | | él 
. ft wie ‘sm 34,242 sant 29,587 28,868 | 70,282 | 112,178 ae in 10% (lees 10%). ..0++. eneeceneseeses one | em } oak be 
4 8 (less DEES ccéinnsusnsdyssesbegguese . 
Gov. securities 105,029 | 10,189 | 113,665 | 119,856 | £0,556 | gaagg | Securities covering advances on goods (less 10 %) / 5,910 | 4,568 
Discoanvand loane| 537,121 | 340,019 | 42572 | M9954) 47,735) UMBBS | pt ote LiaBILiTiEs. ‘| ee | en} ue 
PO RS BT ln ccc ccc ccccscccccccceccecsceseeeeseeee | i 150 
Notes in cironlat’n| 525.643 533,239 904 | 562.536 as Balance to which notes may stili be issued .......- \ ee 
Deposite at notice) 165,722 165,236 | Tel 906 151,854 | | 182.268 Sene60 + 
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rm NATIONAL BANK OF ROUMANIA —In lei (000’s omitted). 
_——— Tt Nov. 10, | Nov. 3, ‘Oct. 27, Oc?. 20, Nov. ll, 
AssETs. 1923. 1923. 1923. 1923. 1922. 
x ; sp EOS 549,085 548.910 548,910 547,567 533,003 
Xi ee ietenad 607 594 570 682 663 
x Biter ent loan 11,921,035 11,931,145 | 11,928418 | 11,927,885 12,578,200 
a Sees: 6,519,915 6,360,888 6,311,628 6,274,417 4,091,414 
= FS 
a calation. 17,796,982 | 17,734,882 | 17,721,753 | 17,653535 15.48),588 
_ Be * — ie "| 6.594.043 | 6,487,339 | 6,311,628 | 6,474,508 6,398,317 
“} 
. 2 BANK OF SPAIN.—In os (00's omitted). 
i S ———| Nov. 24, | Nov. 17, | Nov. 10, | Nov. 3, | Nov. 25,| Position 
x a 1923 1923 1923 S983 1922. Mey 30, 1914 
7 d vesccee| 2527 581 | 2,527,532 | 2,527446 | 2,527,251 2,523.690 21,775 
Gold seereee-"*") “G50.184 645.70L 644,250 | 648.312 618,208 728,600 
_ BR Bret vacche, | 2.276538 2,323,660 3,226,601 2,032,100 2,273,574 800.725 
Loans amr smock) 344,475 344.475 | 344,475 «344,475 344,475 344,475 
, Bpasie ‘bills... 150,000 150,000 150,000 | 150,000 150,000 180,000 
Lusiimiss, | 
Circulation .. 4,263.276 4,305,077 oo 4,313,335  4,089.793 901,550 
, Deposite 970.638 979,615 | 914.589 995,722 1,080,537 477,500 
ae | BANK OF PORTUGAL —In escudos: (000' 8 omitted). 
) acai —T~Oct. 10, | Oct. 3, | Sept.26, | sept. 19, Oct. 11, 
Assets. 1923 1923. 1923 1923. 1922, 
Coin and bullion 27,253 27,234 27,230 | 27.229 26,791 
} Of which gold ....++ 8,577 8,577 8,577 | 8,577 8,577 
. Balances abroad . 88,507 86,506 73 061 65,380 22 463 
PiscOUNtS....+-e+0ee 173 965 178.946 182.394 | 189,216 166.725 
F Governmentioans... 1,051,151 1,051,151 1,056 393 | 1,044,393 800,097 
y LiaBILITIES. 
Notes in circulation. 1,353,182 1,349,108 1,329,915 | 1,314,306 945,745 
Deposits ...eeeer ee 45,104 41,129 42.159 | 36.908 42,786 
3 LONDON RATES. 
‘ s a = ~ > > > 
-. Ns as As 8.4 a4 Ss 
| eR ES eh eh ge sh Es 
A™~ 4 Z Z Z Zz Z 
Bank rate (changed from 3% July 5, % % % % % % % 
EE No cccce ses caueainasdbabenness + 14 4 4 4 4 4 
Market rates of discount— 
60 days’ bankers’ drafts.......... 3s | Sf: 8) 3% 35 34 3} | 34 
SEE OD in onnnseseseosnsesiues 3s 2) 32 32 B) 335 2 34) 2) 345 34 
UR a aaa eh caine otis 34 8) 38 5 | 38 ve) 38 vy 38 wei 38 | 3S 
j Gmonths’ do . .......sesecceeess Sis 8) Sis 8) Sifu 8) S¥e 8 SH Bi 3% Bi 38 
‘ Discount (Treasury Bills)— | 
¢ JOR OTE 3 13 3 3 3 13 sey as 
: ag, ST ee 2h | 2 3 2h 9) 24 3 | 23 34) 23 3) 2h 
deren sKiseeseetoetsscenssseses 2h 12) | 2 | 2h | 2h 12h “| ob 
{ Deposit allowances: Banks ........ 2 | 2 2 2 2 | 2 2 
Discount houses at call .......... 2 2 2 | 2 2 | 2 | 2 
At MOUICE........+-eeeereeeerreeees 23 | 23 23 23 #12 =| 23 | 23 


~ { Additional to those offered by tender in the preceding week. 


Comparis on with previous weeks :— 





Bank Bills. 














los Trade Bills. 
¢ 2 | -— 4 Ps } oe i. eae 
a3 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1923, % % % % % % 
) Means 4 | 34 2 33 3 44 } ia” 5 
. ‘Baaees 124 | Sey 4 335 32 . f 4 34 44) 4 43 
9. |3 3 fs 34 33 4 4a 4| 43 5 
Riv: toe Te 3j 38 3 4h Yn) 
23......1 2h | Os B 3 & 3a &) 3 4.4 4 e 
aig [xf gg 3B (3h 4 4 4 45 
OVERSEAS BanK RATES. 
Changed. % Changed. % 
Amsterdam .... July 18, 1922 4 NET Skene Mar. 23,1923 .. 5 
ED cndatuse Jan, 14, 1925 .. Th Paris Mar. 11,1922 .. 5 
BOR ...scccce. Sept.15, 1923 .. 90 Prague May 28,1923 .. 44 
Brussels ..... Jan. 22,1923 .. 5% Rome July 11, 1922 5A 
Bucharest..... Sept. 4,1920 .. 6 Sofia ‘ 7 
Budapest ..... July 5,123 .. 18 Stockholm Nov. 9, 1923 54 
Calcutta........ Nov. 29,1923 .. 6 Swiss Bank 
Christiania .... Nov. 10,1923 .. 7 PD cdin cece July 14, 1923 4 
openhagen.... May 1,1923 .. 6 a Nov. 18,1919 .. 8 
Helsingtors coon GO. Bee ee 8 TE nsec nkeue Sept. 2,1922 .. 9 
Te iieana Sept. 12, 1923 9 ee Feb., 1923 > 
New York Fede - 
ral Reserve Web, 21,2083 2. & | Isiah... cccccces. July 5, 1923 5 
RATES OF EXCHANGE. 
Dec. 1, Nov. 23, Nov. 30, 
Par. | “1922, 1923 | 1923." 
| 95°224 | 64° 18-23 | $1-00-05 81°10-15 












Montreal” Follars to 4) | le 
-+»-/dollars to £] | Uable 
py Ayres . pence to peso TT, 
Montevinne'To|pence to mils. 30 days 
Nevideo ../pence to TT. 4 
oA 30 ae ys) 
“00 Per.£1|30 aor 
ster. to rupee /<. 
\ater. to canes! TT. 
ster. to ru 2.2, | 
ster. to do | T.T, | 
ster. to tael T.T, | 
ster. to dollar, T.T. 
o- [ee 00 vem TT, 
-/88er. to dollar| T,T, 
+. /pence to dole.| T.T. 





‘ Rate for previous day. 


| 90°43 |34500— 35500) 40-50billns. 125-30 billns 


94°03 | 300/330,000 305/315,000 | $05/310,000 
| 94°03 | 142-143 | 1508-151 | 145 150 
20°43 | 80/90000 11 millions $15 millions 
25°22 | 725—735 | 900-920 | 870 880 
24°02 | 10/11000 | _75/90,000 8 1/95,000 
110 | 810-830 | 810-830 0 -805 
| 600—650 520 560  550- 580 
25 310—330 | 375 390 | 380-395 
19-107 | 11°41-42 | 11°50508 =) * 454-46 
ss) 69°35-40 | 94°30-35 | 9430-40 
18° 24°40-45 | 29°62-67 | 28°98-29:03 
18159 | 16°74-77 | 16°62-65  16°56-59 
18159 | 22°14-17 | 25°00-05 | 24 12-17 
178—180 | 170—1704 | 1754 1764 
25: 315—325 | 275-285 (225 235 
25° 934- 933 | 101—1013 | 1003-1003 
25° 24°08-13 | 25°02-05 24 89-92 
25 29° z* 33 . “6265 33 “fo-4s 
— | 2-225 tn 
a 913 (98 f | M8—-*& 
+ 4°519-—52 | 4365—357h | 4° 548-348 
4 4°519-52 | 446k 46g 4 43-454 
aT" 4%—44 | 38%-39 394, - ah 
16 6 459 5 
51 1 40 - 403-414 
1333 | 36°90 | 39°70 40° 40 
6% prem. | 9% prem. 3% Ona 
Ste ls 3a}4-4d |ls 4844-524 1 got 
Gold | 1s 3#4d-4d (ls 48) :-524 1 
Sovn. is 3#4d 4d | te 434 52,0 L Bs 23 9 
= 2s 4s 43d | |e 33a-40 4-44 
a Se 3s0-440 3 4o-4hd 
a. a 4 fd) 2s 42,d-yod a afl 
24°68a | 3s 13d fa pe aS aia 
j 24-066 | | 2s 23d 
' Q5a—284 (+2544 274d I a4 27a 
§ Sellers. + Nominal, 
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MOSCOW QUOTATIONS FOR TCHERVONETZ 
According to advices received in London, the following are 
the Moscow quotations for Tchervonetz :— 


Oct. 24, Oct. 31, Nov.7, Nov.14, Nov. 21, Nov. 2% 
1923. 1923. 1923. 1923, 1923. 1923. 
Roubles to Tchervonetz £400 7009 7900 8650 .. 10700 13200 
a £ sterling .. 5850 6400 7425 8.75 .. 10125 12500 
. dollar ...... 1280 1450 1630 1800 2310 2870 
CURRENT RATES IN NEW YORE. 
The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York:— 


Nov. 23, Oct.25, Nov.1, Nov. 8, Nov. 15, Nov. 22, 
1922, 1923. 1923. 1923. 1923. 1923. 
% % % % % % 
INI walaintetcitacamcaniibii’ S co @Deco Bee &§ co Bes | 
Tims money(90 days’mixedcol]) 5 .. 5 S ow .S « & ww @ 
Bank acceptances :— — Selling Rates,— - ——— 


Members—eligible, 90 days 44 
Non-mem.—eligible,90 days 44 
Ineligible, 90 days 
Commerria! accept. 90 )days 





4 

: — " 

L : - a a = 
5 


a ae bay 
cn. . © 


nese | 





Rates of Exchange. Par Nov. 23. Nov.8, |Nov. 15 |Nov. 22, 
New York on— Level. 1922. 1923. 1923. 1923, 
Gondon— } 
60 days ....00.. ) (44675  4°4025 | 43075 | 435 
Cable.......... > Dollars for £1 48666 , 4495 4435 | 43375) 438 
Cheques ..... 14-4925 | 44325 | 4°3325 | 43775 
Paris ......cheques Cents for 1 franc 1930 Tl 58275 | 534 5°425 
Brussels ...... ,, Cente for 1 franc isd 661 4935 | 454 4°67 
3witzeriand ., ,, Cents for ] franc 19°30 18°63 1773 =| «17°46 «=| AT5I1 
Femly ...cccece gy (Conte for 1 lire isd 4°68 #435 | 424 4°345 
Wo scees »» \|Cents for] krone 20°26 000137 00141} °00141, 0014125 
“Madrid ......,, Cents for] peseta 1930 | 1535 «1324 | 1246 | 1301 
Amsterdam .,,, Cents for] guilder 407195 | 3945 385 | 3731 | 3805 
Copenhagen .. ,, ) |} 2027 |169 | 1693 | 1738 
Christiania .. ,, > Cents for 1 kroner 36°80 1833 144 | 14°37 (14°77 
Jtockholm .,.. ,,) 26°83 (2637 | 2624 | 2635 
Athens ......... ,, Centeforldrachma’ 1930 15 154 | «159 | O56 
Montreal...... ,, CentsforCan.$1 {| 100 $9999 | 139 =| 13875 | 137-75 
Yokohama .... ,, Cents for] yen 49°85 48°45 486 | 482 | 482 
Hong Kong.... ,, Cents for H. Kong $ ee 55°60 5145 | 5040 | £0°7 
Shanghai ....,, Cents for] Shng. tae! ee 715 70 | 705 | 720 
Oalcutta ..... + » Cents for 1 rupee Do la 29°38 31 3352 | 309 
Buenos Aires... ,, Gold pesos for $100 | 10365 | 122°05 1389 |140 | 1405 
Rio de Janeiro ,, Cents for 1 milrets 52°42 12°75 865 | 86 \ 8: > 
Valparaiso ; Cente for 1 peso 2060 | 12°20 12 ' 11:25 110 


CENTRAL AMERICAN ‘EXCHANGE ‘RATES. 


The Commercial Bank ot Spanish America, Limited, quotes 
the following rates of exchange :— 






Country. ‘ParVaine. Usance, ‘Year,1923._ Rate, 
Goundor ........cc.-(Sueres to £1 ....| 1000 |3ight London| Nov. 24| 1768 
Venezuela .......... Bolivares to £1. 25°25 0 Nov. 28 | 23°55 
Oalombia (Bogota) ../Peeos to £20 ....; 100 " | Nov. 23 90°75 
Nicaragua .......... Cordobasto £1 ..| 48665 ' Nov. 20 480 
Jan Salvador... . Colones to £1.... 9°73 " Nov. 24 8-90 
Guatemala ........../Pesos to £1 ...... 90°23 " | Nov. 24 | 275 
PN EE scesseses Colones to £l.. 10°45 - Nov. 1] 26 
EE pencetoBoliviano 19°20 oe | Nov. 14; 16 

Name 

and 

Fame 
Centuries ago Moorish 
leather-dressers of 
Northern Africa and 
Spain gave Morocco 





THE 


CHATWOOD 
SAFE 


Mv LEGOUTv uta 





and Cordovan leather 
a fame that circled the 
glene and that still endures. 


The Cordovan craftsmen even gave the 
name of their city to the Cordwainers 
Company of the City of London. 


Good craftsmanship never fails to win 
recognition and fame; it stands for a 
multitude of solid virtues. 


On good craf tsmanship i in design, material 
and actual construction the fame of The 
Chatwood Safe and Strong-Room has 
been built and is to-day securely based. 


What The Chatwood Safe has—it holds, 
for delivery only to the keeper of the 
key. It is the cheapest safe that can be 
bought having regard to the contented 
security it offers. 

The New Chatwood Safe Book, 
containing full details of the 
security achteved and offered, 
also expresses in some meusure 


the high ideals of the firm. A 
postcard brings a copy gratis. 


Since 1858 


"THE CHATWOOD SAFE CO., LIMITED, wit 
Bankers’ Engineers, BOLTON, England. - 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quite the following rates :— 





Union of South Africa, | Union of South Africa. 
From Nov. 24,1923. | ___‘ From Nov. 24, 1923. 


south Africa on London 





‘tention on South Africa. 











Buying. | Selling © Buying. Seluing. 
BR,  «sscsssovccecsotecs prem. 2 % dis. 
eel pendocesveonuers qaorem.| 1% » | we ” uals 
BO days eraser ereteeere — % " | 2 % " | 
oon cetervcccccocecs g ” HS o | i : 
eee reeerseetere " " | ” i 
420 days corcces ecccecees i 2 % ‘Hh » | 4 g » | 
ae, (m) Se Ginscunt allowed on entenof T.Te or demand drafts under £100, 


+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 


ComMONWEALTH OF AUSTRALIA AND Dominion OF NEw ZEALAND. 





London on Australia and Australia and New Zealand 








New Zealand. ____ on London 
Buying. Selling | Buying. Selling 
Aus- | New § aus | New | a | mew | aa | New 
tralia. |Zeal'nd, tralia ‘eal'na, tralia. ‘Zeal'nd, tralis. | ‘Zeal'nd, 
aad us 1 ibe | ‘a a 4 | 
om serene ve a ‘a 
BD. ccccecsecs ee 
On demand zi loot ioof a] di 
days . | ee ee | | 
oo da\s eeveces 97 | ee oe | 
LL. = 97 ee oo 
ae < oe ‘ - ° 
INDIAN TREASURY BILLS. 
March 31, November 24 
1923, 1923. 
Rs. Rs. 


Outstanding with public ........ 
In paper currency reserve ........ 


0 TE ee 
India Office, November 28, 1923. 


21,58,90.000 .... 
49,65.00,000 .... 


71,23,90,000 .... 


3 06,15.000 
49,65,00,000 


52,71,15,000 





Tenders for Rs.so lakhs six months’ bills were opened on 
November 23rd. The total amount tendered was Rs.2,70,000. 
Tenders at Rs.97.10 as. (equivalent to a discount rate of 4.8656 
per cent. per annum), aggregating Rs.60,000, were accepted in 
full, and the rest were rejected. Intermediate bills for six 
months are offered for sale up to and including Thursday, 
November 29th, at Rs.97.10 as. per cent. Tenders were re- 
ceived on Friday, November 30th for Rs.s5o0, lakhs in three and 


six months’ bills for issue during the week beginning 
Saturday, December 1, on the same conditions as before. 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 


for India Council bills and transfers in London on Tuesday, 
November 27, 1923 :— 





} | Allot- 





| Rate. ——- Allotments. ree —- 
h ssadsiaaenintal cen deimeiceell ies caactieniiase  aendaeemaaniiah nan caeaen cen 
| Re. Rs. 
A 1/5 50,000 nil | Bilis 
\Calcutta 
eee 
|Madras . 
(Karachi . 
Det. T.T...| 1/54 | 1000.00 | 10,00,000 | 100 |Det. T.7. 
1/53; | 163,00,000 115,00,000 | 70°55 ‘Calcutta, 79 72.700| 17-031 
1/5 | 125.00,000 nil |B om bay, 45,28,000 17-038 
1/44 50,00,000 nil Madras = 
aaa \Karachi |... 
~punemenanemanel | —— 
' 348,50000 | 125,00,000 | | 1:25,00,000 





Next week 150 lacs will be offered. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended November 28, 1923. 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 




















From— £ | To— £ 
British South Africa....... 897,117 EE sie sebeebched sedhtdy 30,596 
I sh inwe ‘ I A i 12,186 
Belgian Congo : 33,507 Matertar Gs ;........cccans 37,730 
British West OO Rie aie 38,107 EE, ove c to 4,942,105 

British India 35,000 
UIE. «nc sececoedscesat 52,000 
eee pane 450 
Straits Settlements ..._... 2,437 
Totai declared vaiue of - Total deciared value of 
ID ‘a uupietehagemenns 973,031 SNE aekseen. sabes 5,112,504 
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as follows :— 


on offer this week will go to the United States 





| December 1, 1998 


Messrs Samuel Montagu and Co. write, on Novembe 
tT Bth 


GOLD. 


Indian and Continental demand still ee on 
a sm 


scale, and it is probable that most of the fair amount of 
0 £014 


Of Amer 
Gold valued at $7,330,000 has arrived in New i 


London. We give below figures relating to Indian tres 
(private account) for the month of October |ast - " 


(In Lacs of Rupees.) 


Net Net 

Exports. Imports. Exports. In.. 

Merchandise ...... 2555... 2060 435, ee 
BOE ccccccccercees Gino 24. oi 
Silver wc cccccccece ma «o MH... oe 
Total net exports .....0.esseecceeeeesees, 2h 


The Russian Soviet Government is engaged in reminting ; 
whole of the gold reserve against the tchervonetz issye (whic 
amounted on the rst inst. to Tch.8,693,707 
gold coin nominally equal to 10 

119.4826 grains of pure gold—equal to £1 1s 13d, or 85.15 
as compared with the mintage rate of the sovereign and th 
dollar. The obverse had a vigorous figure of a man sowing 
grain, on his left is the rising sun behind a plough, and on the 
right factories with smoking chimneys. The reverse has in the 
centre the sun’s rays behind a wreath of wheat ears encirc ling 
a sickle and hammer, The rim is lettered, not milled, ani. 
altogether, the coin is of a pleasing appearance. 


-7) into a tchervonet) 
roubles, and containin 


SILVER. 


China has been the dominating factor during the week, an¢ 
considerable purchases have been made for early shipment 
These consignments will reinforce the very large shipment 
from San Francisco and elsewhere. The steady tone of th 
market, arising from these purchases, has been accentuated 
the firmness of the value of the U.S. dollar. China sales haw 
been made of silver for forward delivery. The Indian bazaars 
have both bought and sold, and there has been some bezr. 
covering. The amounts of silver on the way to China are s 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and_ selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 
NEW YORK : MOSCOW: Tverskaya!, 
PARIS: 1 Rue Taitbout. PETROGRAD : Ul Gertresa 24. 
CONSTANTINOPLE : KHARKOV : 24 Rimarskay2. 


etc., etc. 
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{ 
> that it would not be unreasonable to expect a measure | 
rg ; 
vedund ancy when the settlements usual at the Chinese New 


a a completed. In that event, it will be interesting to 
a what is going to become of the speculative stock now 
; < umulated it in Bombay—whether the up-country demand will 
“hgord it without any setback of prices, or whether difficulty 
7 be experiet anced in the process of unloading. The Austrian 
sil be of Finance has announced that, subject to the 
anproval of the National Assembly, the Government will 


shortly put into circulation a silver ‘* shilling,’’ of the value 
of 10,000 kronen. Other coin will be struck of 20,000 and of 
- 900 Kronen. He stated that the object was to encourage 
_yeality and saving, and that the name of the new coin was 
pean by a desire to revive an old German’ word 
‘ciyersally applied to a piece of money, and to avoid any 
1 which might be considered to possess political meaning. 


Inp1an CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


Nov. 7. Nov. 15, Nov. 22, 
1923. 1923. 1923. 
Notes in circulation .s+eeeeeseeeeees 17.946 .. 17.954 .. 17878 
Silver coin and bullion in India .... 9,816 .. 9,774 .. 9,698 


Silver coin and bullion out of India. a os es oe 
Gold coin and bullion in India ..... 2,432 .. 2,232 .. 2,232 
Gold coin and bullion out of India .. a nal os ain 


Securities (Iudian Government) .... 5,748 .. 5,/48 .. 5,748 
Securities (British Government) .... s+. «. ae 200 


No silver coinage was reported during the week ending 22nd 
inst. The stock in Shanghai on the 24th inst. consisted of 
about 20,250,000 Ounces in sycee, 32,000,000 dollars, and 130 
silver bars, as compared with about 20,200,000 ounces in 
gycee, 32,500,000 dollars and 8o silver bars on the 17th inst. 


GOLD AND SILVER PRICES. 














1923. —_ Silver—Per Ounce Date. Silver. 
Ounce, Cash, Forward. Cash. 

se @ d ad d 

Now. 24 | 93 5 | 338,| 32% |Dec. 7. 1917..| 43 
%..| 94 4 | 334 3238 7 1918. | 483 

27 | 94 1 | 3238 24 5.1919. | 74 

2 | 97 /| 3341 32 2, 1920..| 443 

29 94 8 33}. 323 2, 1921.. 374 

3 | 9411 | 33%] 328 1. 1922..| 324 





NOTICES. 


The Roval Bank of Canada has received notice from the 
Commissioners of Inland Revenue that English shareholders 
in the bank will be allowed relief from United Kingdom 
income-tax for the years ending April 5, 1921, and April 
ig22, at the rate of 1s gd in the £, or one-half the share- 
holder's ‘* appropriate rate of United Kingdom tax,’’ which- 
ever is the lesser. 

Barclays Bank, Limited, are establishing a local head office 
at Canterbury to control the branches of the bank in the East 
Kent district. Mr Charles Hardy, of Odsal House, Harble- 
down, Canterbury, has been appointed a local director. Their 
sub-branch at Treherbert has become a full branch, and the 
business transferred to new — at 34-5 Bute street, 
under the management of Mr J. H. John, who is also 

manager of Treorchy branch. 








MINING OUTPUT STATISTICS FOR OCTOBER, 1923. 
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Crushed. Gold Recovered. 
at 3s Value. | Profit, 
Mill.} £5 | Mill.) $5 | Total. 
— ae 352 | 
Gola \ j “ 
Britich Pigs; Tons. | Tons. | O7z« | One | ous 2 
me bien Prope and ea = 318) am ban 3s x tn 
nett Bali via (Norv ; 
tease Memasitay ed Sy = 
Ov and ithe odesian 48x 
Pele Dredeing— zs . | 
Bday. ts Nov. 17th * arn 207 
—— 2 
Stitt eas Output Other Notes in Ketarn. 
Katue Copper Tans. Re 
Sten Coal. séntenabe 28°75 ; Containing 1,15) oss silver. 
Rgivecring ....., 76,600 | Week ended Nov. 2th. 
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Broken Hitt ProprietTary.— Cable:—Report for four weeks ended November 
7th:—‘‘Iron and Steel Works, Newcastle, N.S.W.—Coke ovens produced 25,018 
tons of coke, 780,758 xzal'ons of tar and 385 tons of sulphate of ammonia. Benzol 
plant produced 36,120 galloas of benzol. No 2 blast turnace produced 10,526 tons 
pig iron. No. 3 blast furnace produced 13,400 tons of pig iron. Open hearth 
pr duced 21,232 tons. Blooming mil! produced 19,205tons. 28-inch mill produced 
10,539 tons. 18-inch mil! produced 6,527 tons. 12-inch » ill produced 2,627 tons, 
8inch mill produced 1,220 tons. Rod mill produced 5,513 tons. Steel foundry 
produced 306 tons of castings. Iron Knot shipped 51,588 tons. Broken Hill 
—(Undergiound) pumping operations continned with general preparations for 
extract'on of ore Sl.mes flotation plant produced 3,240 t ns of zine concentrates. 
Ore dressing milis—Aiterations and additions for troduction of a!i sliming 
method of treatment of crude ore nearing completion. Zine separation piant— 
Not in operation and under new treatment will not be required.”’ 


FLecTROLYTIC Zinc Company. —Production during four-weekly period ended 
November 14th, 3,450 tons zinc; silver lead product for shipment to Port Pirie 
for realisation containing 525 tons lead, 72,500 ozs silver. 



















BHODESIAN GOLD OUTPUT. 


Month. 1920, 1921. 1922. 1923. 








£ £ £ £ 

ee 211,851 293,794 220 056 261,310 
SIN. tc duccconanadedguaill 250,020 288.225 304,488 237,018 
BE nnd aecnutbemaddeadenn@ewa i 199.881 134,932 257.356 211379 
la a eae cae 208.934 282,396 265,591 232,765 
a a 403.255 225,841 273,562 245,870 
ee ee a 194,194 238.200 247,161 253,226 
- RSNA ain ine ae 313,126 279,264 263 918 234 848 
a 241,270 266,15] 271,142 232,546 
September ............ ees 231,226 271.452 240 *46 256.107 
NIN... ccsieceseveeoencueuaa 248.085 oassm8 255.619 246,6.6 
ND sa. comwnaueiens | 982,237 251,640 ai 
UN ee anne 272,470 ser aee 240,084 

Total Gold ............0.- | 3.056549 | 32) 27275 | 3,0, 3,111,469 | 2,421,685* 








* 30 months. 

Norr.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be deciared to the Mines Depactment of 
Southern Rhodesia in that month. 





ANALYSIS OF BALANCE-SHEETS. 


AERATED BREAD COMPANY, LIMITED. 
September 30, 1923. 


LIABILITIES. Compared ASSETS. Compared 
with Sept. with ~ept, 
Amount. 30, 1922. Amonnt, 30, 1922, 
£ £ £ £ 
Ord. shares ...... 977.500 .. ‘a Property & ene 1,157,429 . 157.290 
64% cum, pref ,£1 500,000 .. 338,944 | Stocks ..... 9.4435 5,175 


Statf pensions Staff pensions 
PE sveaee 27,°00 .. 2,425 OE ds. Stde<e 27,000 .. 
SE cencxnesa 30,000 .. oa Investments...... 359,315 .. 
Protitandloss.... 94,998 ..— 4,482; Cost of new issue 
of pref. shares. . we oo — 10,366 
Cash and cash 


+ 
+ oo 
Sundry cred to's. 85,555 .. +  3,076/ Sum ry debtors .. 41,155 .. + 17,464 
+ + 
+ 





BbSOtS 2.2.0 00000 34833 .. — 26,816 
Total ....00- - 1,715,053 .. + 339,963 Patel: 0600+ 1,715,053 .. + 339,963 


MARCONI’S WIRELESS TELEGRAPH. 
December 3], 1922. 


LIABILITIES. Compared | ASSETS. Compared 

with Dec, with Deo. 

Amount. 31, 1921. | Amount. 3i, 1921, 

£ £ £ 2 

Ordinary shares 2,750,000 .. + 11%,897 Cash ............ 163,64 .. + 43,871 
Pref shares .... 250.00 .. Investment and 

SM secceess 1,:00,000 .. +1,500,000 | loans .......... 144,100 .. + 325,225 

Int. accrved .... 4,188 .. + 4,188 Debtors........ 1,394,836 .. + 455,5% 
Biil< payable .... 2,915 ..— 6497 Amounts due 
Cre@sern ...... 3.4,587 .. + 153,701 | from associated 

Re . for payments 5 SS. cavwikas eee 2,003,553 .. + 418,576 

in advance .... 545F9 .. — DBMS Bioek.....cccecss 654,353 .. + 44,411 

Reserve ........ 3,986,355 .. — 59 Works (Dalston). 31,504 .. + 957 
Protit and loss .. 967,778 .. — 126,15] , Property (Chelmis- 

ford, &c.) ...... 152,883 .. + 1,793 

| Btations, &c. .... 328,187 .. + 7,028 
| Parniture and 

| fitemes.. .... 7£°00 .. + 13,454 


| Associated cos... . 3,545,532 .. + 36,520 


Total ...... 990,392 .. +1,615,250 | Total........ 9,900,393 .. +1,615,230 


ROYAL BANK OF SCOTLAND. 
October 13, 1923. 





LIABILITIES. Compared ASSETS. Compared 

with Oct. with Oct. 

Amount. 14, 1922. Amount. 14, 1922, 

£ z Gold, silver, and £ £ 

Deposits ...... 37,880,519 .. — 2,384,497 cur’ncy notes 4,877,340 .. — 255,835 
N: tes in circu- Money at cail 

lation ...... 2,876,175 .. — 160,513 and notice .. £,885828 .. + 242,717 
Drafts out- British Govt. 

standing .... 1,037,552 .. — 195,323 securities.. 13,050,420 .. — 1,498,202 
Acce tances .. 593,706 .. + 165,281] Colonial stocks, 

Capitel ........ 2,000.030 .. es &c. . 1,024,962 .. + 390,675 
ee ei 1,565,962 .. + 162,227 Other ‘market. 

Proposed divi- able securt’s 378.296 ..— 102,422 

dend & bonus 124,000 .. + 4,000; Bilis disecount’d 5534937 .. — 1,687,836 

Advances...... 12,987,524 .. @ 3515475 

BM. veten ten 1.160,;71 .. — 

Acceptances .. 593,706... + 165,261 

Kank :uidings -0;63.. + 30,392 

Property ..... MS. +: ee 
Freehold prpty. 

in London .. 1235900.. we 
Total...... 46,072,914 .. — 2,408,825 Total ..... + 46072914 .. — 2,408,825 
a 
OIL OUTPUTS. 


THe Unrtep British OrLrieLps oF TatntpaD.—Combined pro- 
duction for the week ending November 21, 1923, amounted to 981 
tons. 
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MISCELLANEOUS. 
ANGLO-EASTEBN FINANCE CORPORATION. _ The 4j 

report and statement of accounts for the period from the i om 
tion of the company in September, 1922, to October 3 ineOr ona 
a profit, after charging all fees and general expenses, of 2 Stim 
From this the directors propose to pay a dividend of ;, Aro, 
absorbing £9,325; to oa £4,000 to contingency reserve ime 
to set aside £3,400 for imcome-tax, and to carry forward 4 
balance, £3, 359- The report states that to April, 1923, the = 
scribed capital amounted to only £31,000, the balance of ‘the j * 
capital being only partially available during the closing mtaee a 
the period under review. The last 62,500 shares having ten 
allotted at a premium of 2s 6d per share, the a 


: are directors have 
able to write off the whole of the preliminary expenses bee 

































































Reports and Notices. 





The address of the Institute of Bankers has now been changed 
from 34 Clements-lane, E.C. 4, to 5 Bishopsgate, E.C. 2. 


We are requested to insert the following corrected notice :— 
“The Indemnity Mutual Marine Assurance Company, Limited, 
have paid up their shares in full (making £15 per share) by 
transferring £804,000 (£12 per share) from reserves and profit and 


» 4 NOBDting 
loss account. ‘The capital will now be £1,005,000 fully paid, the | to £3,515, and to create a reserve on share premium account ¢ 
reserve will stand at £500,000, and the balance of profit and loss £4,296. The balance-sheet shows investments standing at £51,105, 


loan against security, £28.994; sundry debtors, /6,<0s. : 
ee IE LS bank, © 36,803 ; as casinos sundry creditors and aa eo 
amounting to £13,349- 

CHIN’ Se EnoINcERING AND MINING. —The accounts for the 
year ended June 30, 1923, just issued, show the company has haj 
a prosperous year. The gross profit of the Kailan Mining Admip). 
stration, under which the mines of this company and those of the 
Lanchow Mining Company, Limited, are carried on as a jount 
undertaking in accordance with the agreement dated June 1, 19). 
amounted to $9,205,492, aS compared with $7,173,126.  Afte; 
making provision in accordance with the terms of the agreement 
for one year’s interest on the 6 per cent. Kailan bonds, £8,320; 
redemption of bonds for the year to June 30, 1923, £24,000; reserve 
for depreciation, $1,380,823; the proportion of profit to which the 
Chihli Provisional Government is entitled, $344,163, agains 
$246,059, and other items, there remains a net Profit of $6,100,768 
as compared with $4,593,784, this company’s proportion being 
$3,313,180, against $2,528,683. The amount brought to the credit 
of the company’s profit and loss account, including interest in 
China, less certain small expenses, is £422,101, against £352,296 
Interest and other items bring up the total credit to £433,291, a 
compared with £395,168. After deducting administration and 
other expenses in Europe, £23,380, and exchange, £12,444, there 
remains a net profit of £397,467, as against £354,687. Adding the 
sum of £5,945 brought forward from the last account, and deduct. 
ing £164,213 for income-tax and corporation profits tax, the avail 
able balance is £239,199. The ordinary shareholders are to receive 
a dividend of 16 per cent. for the year, free of income-tax, a: 
against 134 per cent., free of income-tax, in preceding year. 

GOLD MINES INVESTMENT.—This Kaffir finance undertaking- 
whose accounts are issued with such noteworthy promptitude—d 
not fare so well last year as in the twelve months ended October 3: 
1922. The income from dividends and investments was £ 20,0 
down at £36,300, while only a small profit was derived fro 
sales of investments. As a result, the net profit came out at £39, , 
in place of £77,000. However, by drawing slightly upon the carr 
forward the directors are able to declare a dividend of § per cent 
with bonus of like amount, making a total of 15 per cent. for U 
year, or the same as before. The market valuation of the capital ss 
substantially exceeded by the quoted assets, irrespective of Henge 
calculated to represent more than £100,000. In view of t whe 
of the yield afforded, the shares at a little over par appt 
relatively undervalued. a 

NEW ZEALAND LOAN AND MERCANTILE AGENCY —The repor 
and accounts for the year ended June 30, 1923, shows an 
rofit secured was £92,583, against £71,143. The ordinary div: 
nd has been raised from 2 per cent., free of income-tax, 10 ‘e 
cént., free of income-tax. The total assets are £5 eb, 
principal items towards making up this amount are cash, vn 
money at short notice, £350,000; investments, which _ - hha 
vealed in the balance-sheet, stand at £592,786; and t , a 
states that at the date of the balance-sheet their market wee 
£613,447. Secured loans and advances stand at £2,194,010- 
rent accounts are at £577,671. ae 

SCOTTISH AUSTRALIAN INVESTMENT —The net SS Jo 4 
1923, is £188,138, as compared with £133,118 in prece aa pet 
The dividend on the ordinary stock has been raised = © 
cent. to 1§ per cent. The sum of £50,000 goes eh Least 
£86,965 is carried forward, against £46,557 broug! ; a banker: 
total £2,219,519. Cash is at £187,521, and balances * 2 on 
£16,428. British and Indian Government securitie 
£435,440. Freehold property is at £633,690. ee 

TUBE INVESTMENTS.—This company has ae ” 
measure of prosperity during the year ended Octo om ogait® 
The report just issued discloses a net profit of es on 
£29,890 in preceding year. The ordinary shareho art recedin 
receive a 7 per cent. distribution, against nothing ee that 
year. The sum of £68,970 is put to reserve a ” premiam 
fund £168,970. There is also a reserve fund, ew forward 
received, of £103,248. The sum of £10,932 15 ae the 
The assets are given under three heads in the oe covest 
total being £1,363,530. Of this sum, £1,213,308  - stands # 
ments (cost of shares in constituent companies). a 
£90,222, and loan to constituent company £60,000. 


The following appointments have been made by the Royal 
Exchange Assurance, which will take effect from December 1st :— 
Mr A. G. Peters, manager of the Leeds branch; Mr B. Leach, 
assistant manager of the Ieeds branch; Mr. H Simpkin, manager 
of the Stratford branch. 


BANKS. 


BANK OF MONTREAL.—The gross profits for the year ended 
October 31, 1923, amount to $4,496,000, as compared with 
$4,756,000 for 1922, and after payment of the usual dividend and 
bonus to shareholders and taxes, the balance carried forward is 
$659,000, against $558,000 the previous year. Total assets are 
$692,000,000, Or $37,000,000 more than for the previous half-year. 
Liquid assets are $391,000,000, against $361,000,000 on April 30th 
last, and are now equal to 62.55 per cent.—of which 13.41 per cent. 
represents casi on hand of the bank’s liabilities to the public. 
Holdings of Dominion and Provincial Government securities not 
exceeding market value are $63,000,000, and on Canadian municipal 
securities and British, foreign, and Colonial public securities, 
other than Canadian, $37,000,000, these figures comparing respec- 
tively with $44,000,000 and $35,000,000 on April 30th last. Deposits 
bearing interest are $420,000,000, and non-interest bearing deposits 
$158,000,000, being respectively 7.000.000 and $23,000,000 higher 
than the previous half-year. 


MIDLAND BANK, LIMITED.—The shareholders of the London Joint 
City and Midland Bank have confirmed the resolution changing 
the name of the company to Midland Bank, Limited. The new 
title was effective as from Tuesday, November 27. Existing share 
certificates at present in the hands of shareholders are not being 
exchanged for fresh certificates bearing the new name. 


ROYAL BANK OF SCOTLAND.—The report and accounts for the 
year ended October 13, 1923, shows that the net profits, after pro- 
viding for all bad and doubtful debts, amounted to £426,225, as 
compared with £401,959 in preceding year. The dividend of 12 
per cent. and bonus of 2 per cent., making 14 per cent. for the 
year, against 13 per cent., absorbed £214,000. The sum of 
£20,000 has been written off expenditure on bank buildings and 
heritable property, while £30,000 has been carried to pension re- 
serve fund. The balance of £162,226 has been added to rest, 
which now amounts to £1,565.962. The report states that alt the 
bank’s investments are valued at or under the prices ruling at the 
date of the balance-sheet. The capital of the bank is £2,000,000. 
We have analysed the balance-sheet in our usual column. 


RUBBER, &c. 


BATU MATANG, —The financial results of this company for the year 
ended June 30, 1923, show an improvement, as the net profit of 
£2,275 compares with a net loss of £1,219 in preceding year. The 
sum of {600 is utilised to write off underwriting commission on 
debenture issue. The sum of £1,757 is carried forward (subject to 
corporation profits tax). The directors consider it inadvisable to 
recommend a dividend on the ordinary shares for the year. The 

utput of rubber, with compulsory restriction for eight months, was 
230.984 Ibs, which compares with 220,920 Ibs in the previous season, 
when voluntary restriction was in force for six months. The net 
average price realised for the crop was 1s 0.148d per Ib, the corre- 
sponding figure for the previous vear being 7.234d. 

DjASINGA RUBBER AND PRODUCE.—Improved results are shown 
in the report and accounts for year ended June 30, 1923. The 


br 
. . , as been made 
net profit is £a1,sg1, against a net loss of £5,404 in preceding ae ae aor — anes Janvary 3! 1} 
yeas. She sromenry dividend to ¢ per csnt.,aguinat nothing in Pay te age chagane with a ete of £71,300 - oe a 
preceding year. The cost of production, free on board at port of | peding pene. These figures were struck after allowing for cep 


shipment (including 1.10d for depreciation), was 8.24d per Ib, 


ation, bad and doubtful debts, and contingencies. The P¥ 
as compared with 8.14d per Ib for the previous year, when no 


68,629 £°% 
dividend to January 31, 1923, absorbed £45,000, and £ 


re 

° . ts. The di . 

depreciation was charged. The average net sale price, taking in | forward, against £39,918 brought in 2 a trade cond? 

at a valuation the portion of the crop unsold or not yet accounted | ‘t’'* Point out that despite the general depr increase in Tore. 

f } 7 ; tions which still exist, they are able to report an ices © 
r, Was 38 0.93d per Ib. as compared with 7-944 per Tb in the ; 


‘ ott in 1 
previous veg over, notwithstanding the very considerable reduction im Pf 
ee the individual articles sold. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| | Net ' 
} } j } ; Corres ndi 
“Balance | oo | Amount nw Period. Last’ 
from | Pav- Avail- : ina tt ee se Year. 
Period | tag | able for Dividend. (Carried to poe 
Company. | Ending Last ment of | Rs et ee ere ae Bal | ws 
* |Account.| Deben- | : Prefce. Ordinary. ane omnes Net | Divi- 
| ture bution. | Deprecia- | Forward.) profit, | dend. 
| Interest. | _ Amount. Amount Rate, | tion, &e, 
——~“a | » £ E g Te Tes z a? 
Roral Bank of Sco Sind Gaccssst Coe. 2} 426,226 426,226 214,000 14 212,226 401,959 13 
Breweries. 
Noakes and Co. ..++eee seaneeaeol at. a 17,183 29,916 47.099 12500 13,750 624 +“ 20,849; 29,483 75 
Ee ” azal{ 3,159 7Pf£.0. | i 
Thomas Salt and Co......+++. ---| Aug. 31 98,737 49.473 148.210 11,434 45047 Def i 18,128 110,985 42743 7 
Warwicks and Richardsons......| Sept. 30 20,152 44,923 65,075 15,000 30,000 15 e 20,075 50549 124 
Financial, Land, &c. 4 
snglo-Eastern Finance.......+-.- Oct. 31 Ss 20,085 20,085 “4 9,325 10 7,400 3,360 ‘a : 
New Zealand Loan and Mere: antilel June 30 18,448 92,583 111,031 50,000 40,000 4 a 21,031; 71,143 $ 
Geottish-Australian Investment..| June 30 46,557 188,138 234,695 20,000 75,000 15 50,000 89,695 133,118 Ill, 
soarsaoram Mt ccaiackhecmwne Oct. 31, 43,025 92,407 135,432 28,356 $7,173 7 68,970 10,933) 29,890 nil 
Hotels, Restaurants, &c. 
serated Bread......-cceces : a Sept.29 14,639 121,765 136,405 14,414 65371 83 | 37,121 19,499 136,648 123 
Iron, Coal, and Steel. atid 
sardale Steel, &c....cccesess--| Sept. 30 55,394 252 326} 307,720 os | 33.500 14sDE. 170,000; 54,220} 103,108 6 
W. H. Dorman and Co.....+++++-) July Sl 10}\Dr 47,913\Dr 47,003 .. my a by Dr 47,003} 10 : 
_ Rubber. 
Batu Matang ..cccecccccees coee) sune 30 82) 2.275 2,357 ee wa x 600 1,757 (Dr 1.219 3 
Bean BOIOUl.s o0vd oe 0 seve secnsec June 30 [Dr 2 352] 7,164) 4,807 483 1,606 2 1,063 1655\Dr 98! nil 
Ru wists waitin ete eee Se June 30}; 16, 200 21,591 37,791 = 17,445 4 oa 20,346 Dr 5.404 nil 
NE ics ad ange ebennn June 30 409) 1.168 1,577 ee a os oe 1,577 262 
0 ee eee June 50 |Dr 8,482} 25iDr = §,231 a on Ze a Dr 8,331 |Dr 2,21 
shops and Stores. 
Waring and Gillow ...e..eee. »+| Jan. 31 39,918} 82,711 122,629' 45,000 ee ‘is 9,000 68,629 'Dr93 087 
Trusts. 
Third Edinburgh Investment . Nov. 5 67,320 27,658 94,978, 6,881 9,174, 12 sh 78,923! 22,239 12 
Other Companies. 
DRI SEMNOOE oo a9 60.0080 0% Oct. 27 4,797} 8.597 ‘13,394 1,604 4,681, 124 ,000 5,109 8,390 103 
British Motor Cad... ..scccvscece Mar. 31 ipr 570,216|D¥ 136,612\Dr 706,828 Ze i ae oe Dr 706.828'\Dr5v0238  .. 
Chinese Engineering and Mining. June 30 5.945) 228,592) 234,537 rs 224,000, 16} an 10,537! 178,142 134+ 
Francois Cementation ...... ee-e| Mar. 31 ipr 108,112! 21234 Dr 86,878 a id oi we Dr 86,878} in vs 
Ingall, Parsons, Clive, and Co. Sept. 30 | 7,309) 14,921) 22,230 4,37 6,505 12 5,000 6,354 12,891; 10 
ee dle wine oie a coves! June D | 45,543) 21,319} 66,862 21,000 45, 862; 21,557' . 
—_ irae eS oe pane ’ ‘ Pox fees. met A Ge eek ne = Ss ae i 
N IAN, 
WEEKLY TRAFFIC RETURNS. Rin eine Bh cevevenr ors : it 
ee Canadian National .. 46weeks Nov 21 22,680 5,809,120) + 418,095 225037051 + 18,998,581 


SAILWAYS wall GEEAT SGrEAIN an. IRELAND. 















Canadian Pacific .... 46weeks 





BRAZILIAN (b). 





_21 13,539 4,911,000 + 164,000 169829000 + 6,616,000 


bi Week ue Nov. 23, Week Ended Nov. 25, 1923. Aggregaie 47 Weeks 1923. 34. West, of Brasil.) West. of Brasil..|47 weexs|Nov. 24 1s | 11.900,— 4,100. 443,900,— iso;000 
nes iles 0 DA .....2../47 weeks 24 1,831 27,488; — 2,350, 1,226,150,— 160,875 
(0) Week — Nov. Open. Passen-| Goods, | —— | Passen- Goods, —— San Paulo .......... l47 weeks 25, 1534 29'499|— 2673 1'383,092|+ 67,331 
oan ee gersde) de. |) we k sers,éc.| dc, |_ceipts. es 
Pe £ eae HI N. 
Great Western........| 3,745 | 218,000) 359,00€! 577,000 | ssi ned sesbleed J ) _ nasi a ee : atete 
Lond. & North-Eastern) 6.702 | 354,000} 720,000) 1,074,000 |2086800 | 34008000} 54.876,000 | Antofagasta ...... . 47weens Nov.25 838 49,880 + 12,660 1,679,795 + 563,410 
Do same period 1922 6,657 | 395,00C} 831,000) 1,226,000 22891000) 35211000) 58,102.000 | Nitrate (4-monthly) 45weeks 15 366 28,209 — 5,951  667,093,+ 264,130 
Lond., Mid., & Scottish) 6,963} 490,000] 921,000! 1,41),000 '2975600C|12147000| 71,903,000 | ~~ , ; — 
Southern ............ 2,127 | 255,700} 126,000} '382.700 |15667300|5,505,600} 21/172.900 
Metropolitan (c)...... 794, 3 1240) 3,969} 35,209 1,509,698} 174,069) 1,683,767 CUBAN, 
Underground E.R. (ce) .. ee e { | Saneis } {| 30,725,378 
" ll— 4,260) fF °° ** ({|— 127,056 | Havana Central ....!2lweeks Nov.24 i 12,612\+ 2,264)  246,782:+ 45,008 
lon.&8ub.Group(c)... .. a) al 34,868) | ie 1a = United of Havana.... 2iweeks 24 1,210 53,603'+ 4,663) 1,204,656'+ 219,079 
j — 5 ** aie —- - o— on - a —————_-~ 
aie ec Co, Down (o) 2 5,861) po 5,361 249,484) 58, 841} re 
nd &.-East. (b) 767, 3,1 7,948| 295,170} 159,726, 454,89 URU N, 
rthern(Irelnd)(b); 562 14,850} 28,350! 43,200 | 1,961,000 d asada st a ; eile 
idiand Gs, West. (bi 538i 8,105; 15,090/ 23,1 195) 470,110| ¢ 679,941) 1,150,051 | Central Uruguay... .|2lweeks Nov. 24) 273 36,739 + 2,183) 500.830+ 2,836 
saaieiatiiicaeamecaa iia ooo aan BEA). aiweeks 24 «31l 6,821'\+ 344, 95,002— 740 
rug. (North Ext.:2lweeks 2% 185 3,994) + 311 54.901 + 32.9 
OVERSRAS RAILWAY RECEIPTS. O, Urug. (West Ext., 21 weeks 24; 211 3,207|+ 445) 45,535— 2,366 
. | we | 5s | os Gross Receipts Total Gross as i SURRY 952 
Name, Period.) 3 25 |- ___ for Week. — Receipts. Alcoy — « -./47weeks|Nov.24; 33 34,000\+ 14,000' 961,300 + 66,850 
a S an Delta . | 30weeks) 10 675 | 15,725'+ 1,267 179,421 — 25,234 
| ~ a GS | 1923. | + or— | 1923. + OF— | Gt. Southn. of Spain|46weeks 17, 104 | Ps77,236 — 25,700' 4,395,663 + 683,785 
ee | Mexisae Railway .S0ecchs! 21 432 | $187.700\— 94,400) 4,566,900 — 752,800 
INDIAN. New Cape Central. . 44weeks| 3 205, 3156+ 480 115,188 + 2,830 
—_ _____________ | Paraguay Central... ./22weeks 24 274 =—-3,280,+ 1650 78,320 + os 
— { . a 7 Rs. Rs. Salvador.......... (2iweeks| 24 +100) 3.481) + 921) 51,077 — 
— bengal ...... | soweeks! Oct. a7 1,072 | 302,000 — 6,033} 72,70,461/+ 1,31,644 ee 
ae eh ees \Slweeks Nov. 3! 118 | — 20,000|— 49,000] 914,300) — 1,28,200 (a) Converted at par, (b) Converted at the current rate of exchange, 
mal ean 5weeks, 3 2,062 | 4,81,190|—1,35,774; 21,52,040;— 2,88,799 
Bona, aeeUE .... Slweeks) 3| 2,738 | 15,31,000|—- " 4,000) 4,36,50,432|+ 8,88,194 
Barna Bar. & C.L [storeeks) 2,994 | 25,37, 000! + 3,69,000/ 7,00,57,000|— 7,78, TRAMWAY WEEKLY GROSS RECEIPTS, 
Delhi Umiaiigi ‘: \SOweeks Oct. 27 1,342 | 6,50,454— 67,237) 1,93,77,018|— 3,14,895 
Rust Indian .. ska Tree Nov. 2,886 | ssae'o00l + 3.54 o0011051°43,0001 + 252.000 Doe pe ee 2’ ae 
G. Indi Cecerece Ss + 000 + - j | 
Madras Sala Ssweeks 7 3,1644| 25,52,900|— 15, X —53, N Period. | ¢ 3 j ad for | oe 
Rebilk'd & ean uweeks| Oct. 27 259 oLse2 7 13 tests + a, _ i 5 | vm — 
nck me 4weeks| 2 ssina|— ais 2155 i Ma 23,863 | a; 19% | +er—| 193% | + or - 
— indian ......|30weeks| 27, 1377 9,17,815|+ 81. aig 2, + 941,090 | Anglo-Argentine ..../47weeks\Nov 25 389 | £89,065;— 2 2063 3,966,767 — 27,241 
Burnley Corporation iweek | 24, #12; £2,856.— 150) 
Es ARGENTINE (a). Calcutta Tramways...47weeks 24! 354 Bsl31 459) + 9,902, oa + 187,681 
—~ = Chatham & District... 46 weeks 155 15; 41,341! 128 7341l1— 4,044 
a an Markets... ‘7weeks| 15 »  &2650/+ 265 85,684+ 
feentine oe Jarwennshitor 24) 752 | G Corporation \* 
BA and Paste.” -/2lweeks) a ee Tramways ....... .|25weeks 4 106 £42,946}+ 220 1,111,662 + 
Bag lweeks! 3,324 | 149,000 Isie of Thanes vese--| Tweeks) whl ‘se £510) — ll 4,801, — 146 
Southern 21 
» + weeks 194 Kanes Unions Tram.. fweeksOct. 30 39 + 4 12607%\— 7,465 
a | nib. receipts 4weeks) Doe | i , 

Western .. ..ptweeks | pts | a1.10+ a — 13,352 
Central 4 Net tion Tramways... weeks Nov.2 124 £22540 4,732 924,141|\- 77 
Gotten w coks! 24! 3,305 | L.C.0, Tramways... 3iweeks) 28 163 é& — 12,226 2,968 468 - wane 
rire Bice wal .....2l weeks! 24) 1/205 | Madras Elect. (2 wks) 4iweeks 15) «- Re50,74\+ 9853 11 + 88,097 

tresses 2l weeks. 24 «6729 buco Trams, . 44weeks Bi ce j £3,41 — 833. i — 3,699 
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Conunercial Reports the progress of trade Improved conditions ar aries ee 

o 


in the more expensive tool steels, for which “Diced 








(December 1, 1993, Ded 


o c H orders are Now he. » home 
aan ———_=- | received from the United States, while the home g | ul 


ile Gem n 8 Dirk 
THE CORN TRADE, up slightly all round. Some makers of hand re me Picky 


. ; tools are now Bes at 
time, and the majority of them report increase W On fy 
Mark Lane, Friday Evening. 


} } ~~ 

: ; G' Work. The ey, 
trade is better in the finished steel branches, Business ie = exper 

Cold and frosty weather was experienced over most parts of the | the cutlery trade with the exception of ta! = 





é le knives, which are is diff CC 
United Kingdom during the past week, which, however, has come brisk demand and have no foreign competition to encounter The as of th 
as a welcome change to growers, who have lately had to work heavy | outstanding feature of the electro-plate branch is the Unprecedented ysiness 1 
land. Sowings of winter wheat and oats are now almost com- | output of ee a _ of whic h are being shipped 3 no di 
pleted, and a fairly extensive area 1s under cultivation. Native abroad. Australia an J ew Zea and are the heaviest overseas aistncts, Y 
wheat was somewhat sparingly offered both here and at provincial | buyers of cutlery, electro-plate, and steel. The position of the Coal cient DUO} 
markets, consequently firm conditions prevailed. Best milling | trade is strong, and prices eee Say held. Hard coal is leaving tout a 
samples ruled from 9s 3d to 10s, and inferior 5s to 8s gd per] the pits as fast as at is raised, and the demand for the better admiral 
112 lbs, free on rail. Imported descriptions move off quietly, but | qualities of slack is steadily improving, but the inferior sorts are the only C 
late rates were fairly maintained. No. 1 Northern Manitoba somewhat neglected, and surplus lots can be picked Up fairly chear The foll 
quoted 478, and Barusso, 62} Ibs, 47s, both ex ship, per 496 lbs. rhe coke ovens are fully — ee a r ton at pits are jdmiraltic 
in the floating and forward section prices disclosed slight irregu- | Best hand pic ked branch, 31s wt arnsley best Silkstones, 27s 6 » 7s; Dl 
larity owing to fluctuations in the dollar rate of exchange, while Yorkshire hards, 21s to aas ; . st Tyne Steams, 268 64; rough gasern V 
liberal Russian shipments imparted a quiet tendency. Steamers | slacks, 12s 6d; smalls, 5s to 7s; blast furnace coke, 24s, dinarv | 
of white Pacific, December, sold 46s and 46s 3d, Barusso, 624 Ibs,| ,,,,, Glasgow correspondent writes on Thursday re us; m 
january-February, 41s 3d, and South Russian, afloat, 45S. Maize a pleasant business week in iron and steel trades. and a ~ cis; SOV 
cargoes firmer on scanty offerings, which are mostly made to the | thanks to the termination of the long-drawn-out working den b 
~ontinent Steamers of No. white flat African, afloat, sold |) tween the boilermakers and their employers Phe contest. wo 325 * 
ss 44d and 38s Barley—A cargo of Dan-Bess-Kustendji, afloat, | tended over fully seven months, coming t a ; Mo 

at 32s 3d to Continent. Flour in moderate demand at late | ¢o;enoon last, one of the longest trad 

London standard straight run quoted 38s, patents 40s tO| ).:ienced. and which it is hoped may nev 
41s, town households 36s per sack, delivered in All English approached. Managements in the vari dane sad taal 
untry straights 31s to 32s per sack, delivered to London stations. | aginesrineg departments had appreciated the Saas 

7 ed quict. Manitoba patents 36s 6d to gos, Minnesota 3098 to | restart, and met the hands frankly and freely when t 
; 6d, Austral = : .* all per 250 Ibs, ex stor themselves at the gates on Monday, and by that evening 
millers’ Ofals steady. Bread bran quoted 7s 6d, ordina - total of finished operations was recorded. No statistics 
Os t 7 lings 8 1, fine ditto « od, bags luded, N able as to the volume of constructi' Work put thr t 4 
mill, light oats 5s gd, powdered oat husks 6s 3d, feed oatmeal | two shifts, but authorities are agreed that the total must hay 

1, ground oats 135 3d, free on rail, all per cwt. Barley | cubstantial. All over the country the greatest activity prevail 
English malting descriptions firm at 10s to 15s, with feeders § iron and steel sections, and as those concerned eos 
to gs per 112 Ibs, free on rail Imported quieter. Californian | ;o9m for immediate expansion. West of Scotland steel makers 
gis to 45s, Chilean Chevalier 50s to 53s per 448 Ibs, landed, Persian | ivise that some establishments are better off to-day for order 
28s 3d, Danubian 30s 6d, Algerian/Tunisian 30s, No. 4 Canadian | than they have been for months. Messrs David Colville and | 
Wes - 


tern 29s gd, all ex ship, per goo Ibs. Maize more firmly held 
Plate, landed, 40s 6d, Gal/Foxanian, ex ship, 28s 2d, Bessarabian | 
4 I 3 3 
ditto 39s 3d, all per 480 Ibs. Oats—English quietly steady at 8s 4d 
j 4 
; 


j . ? nle are well of 
been idle for a prolonged season). Beardmore’s people are well 


having booked a variety of big orders—for plates and sections. |t ; 





to 10s 2d per 112 Ibs, free on rail, as to sample. Imported dull. 


Plate, f.a.q., ex ship, 22s 6d, landed 23s 6d, Canadian the turn 


| is anticipated that by Wednesday several thousands of men will & * 


have arranged to start three rolling mills on Monday (they ha Sil 


fully engaged in the Clyde Valley with a lot of hands offering tor 

easier, and No. 2 Western, ex ship, now quoted 26s, No. 3 ditto prospective shipbuilding employment. The year’s operat ms * ao 
248 od, No. 2 feed, new, landed, 24s 6d per 320 Ibs. Oatmeal fully | greatly improve under this healthy departure, and the close of es 
steady. London-made flaked, also rolled, oats quoted 18s, medium | December will reflect a greater tonnage. improvement than was - 
and fine cuts 17s 6d, coarse and medium pinhead 17s 6d, ordinary | deemed possible a couple of months since. Trade is well _— +t 
Scottish oatmeal 19s to 208 6d, and American 16s 6d to 16s od per | tained in iron and steel products. Pig-iron 1s asked : = ‘ cals 
cwt. foreign ports, and values are hard at last week's level—£5 rar S 
COMPARATIVE AVERAGES OF GRAIN. and £5 38 9d for Nos. 1 and 3 respectively of Scotch iron, Stee 


































The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22. and 1920-21 :— 



































































“ Che Magic of Islam” rtm 





RS | iat 
1923-1924,| 1922-1923. 1921-1922. 1920-1921. NORTH AFRICAN MOTOR TOURS en | 
} nore 
_——__ —— He — - — - 5 Di t lei » ies for Tours from London to detter 
Retimased sales of home-grown wheat—, Cwts.  Cwts. | Cwts, Cwts. . ss ae ce ee cco 1% 
week to November 24 ...........00.0.| 348,104 | 526,248 | 310,777 377,500 l : | M es 
12 weeks to November 24 |...........css-| $817,270 5,338,406 | 5.416914 5,311,081 A geria - Lunisia - IVLOFOCCO leman 
ee | erence | <enemeeemnen . ee ee “Ac iC BAT, and § 
Average price of English wheat per ss 4 s a | s a Visiting amongst other places CASABLANC A, AGUIG 
MD. stansrccenccnsccsnesovene eeesescces 95 9 104 10 9% | §=62l 0 MARRAKESH (Morocco City), ; mamas | 
The following is a statement showing the Quantities Sold and the LAGHOUAT, BOU Se OmAN TIMGAD, | 
Average Price of British Corn in the past two weeks, and for the ier ae oes OASES of the SAHARA. 
rres ndin , ; , vem € paim-c om ‘ a _ C ‘i 
Corresponding week in each of the years from 1919 to 1922:— The snow-capped Atlas. Caravans & Camping in the Desert, ete. ; 
' - TO 
Quantities Soxp. AVERAGE Prick per Cwr, LONDON TO ALGIERS IN TWO DAYS 
—— en a j Company's own coon vy —~ ¥ from sheen =, Afric 7 
| } > "s ow s (24 erected) the wonder oF + aie! 
Wheat. _ Barley. | Oats. Wheat. | Barley, | Oats. commie dam Luxurious Privere Cars. : even of Gratuities ‘ 
pce es a eB ed tae os | i . s absolutely inclusive, 4k 
1923. | Cwte. | Cwrs. Owts. 8 a eda ed ere Bathe, Afternoon <bean | k 
Nov Oy shesus 392,577 646,419 72,487 9 3 10 7 8 8 Full porticalans Gea any Tourist Agency pind : \ KS 
ee ae 543104 | 684,549 79,286 9 5 10 7 8 9 FRENCH LINE. Compagnie Generale Transatlantiqu’, 1 “1 
W919 ..........) 377,062 | 695,275 60932 1611 | 302) 21 22, PALL MAj1_ LONDON, $-W: bE te 
1920 ..........; 377,499 623,121 | 57,756 21 0 24 1 17 7 “4 
ene 380,77 588,425 | 74,952 10 9 13 11 911 p 
SEE Btarencden 526,217 465,921 | 64,879 9 10 io 9 9 7 t 
IRON, STEEL, AND COAL. | Ar 
Our Middlesbro’ correspondent’s report, dated November 20th. 
s as follows :—Pig-iron: The tone of the market is good, with ; 
more inquiry about. Pig-iron consumers do not anticipate lower a 
rices, and are in the market for further supplies. No. 3 Cleve. fe 
land G.M.B. is firm at 100s, and East Coast hematite mixed | 
numbers rors 6d. Manufactured iron and steel: The resumption of : 
work by the boilermakers has stiffened up the market for steel, ~~ 
and inquiry is good. Steel ship plates, £09 15s; steel ship angles, = 
£9 tos; iron bars, £12; steel rails, fo. Iron ore: The market for ; 
tron ore is firmer, and business has been done well into next year. 
Best Bilbao Rubio ore is quoted 24s per ton c.i.f. Tees. - 
Our Sheffield correspondent writes:—The increased interest oa 
shown in raw materials of late is most marked, and can only = 
indicate early activity in the making of iron and steel. More er 
rders for pig-iron were placed during November than in any the 
previous month of the present year; moreover, the contracts are to by 
cover long periods forward. The revival of interest extends to tual ‘ th 
ferro-alloys and scrap, the latter material having advanced in value cualin 4 QTW8GAo ! t 
iss in two months. The Lincolnshire blast and steel furnaces are 0 ead 2 
m full time with no unemployment, and similar conditions obtain Argus piAcnouat te 
in South Wales, where output is being hindered from an insufficient —— 












supply of labour. 





Prices of steel are stiffer, but makers desire to a 
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ons are bid for at £13 for boiler plates; 3 in and up, £o rss. 
and galvan yised sheets are experiencing reasonable activity 
a and export accounts at recent advanced rates. Scottish 
init is £115 per ton c. i.f. home (Glasgow). Better-classed 


. are dearer by from 18 6d to 2s per ton on the week. 





wr Cardiff cor rrespondent writes:— The improvement in the 
a: coal market has been fully maintained this week. The 
a the settlement of the Ruhr coal problem has not yet affected 
- jpess in the South Wales coal trade. Ultimately, that settlement 
a no doubt react unfavourably on all the British coal export 
uts, but it has not done so yet, and there appears to be suffi- 
St DOOvanCY in the Cardiff market to carry it into the New Year 
- thout any decline in prices or in the volume of trade. Best 
jralties are now ruling firmly at about 29s, and dry steams are 
aly coals which seem to lag. 
‘tre following are the current approximate 
* 28s to 298; seconds, 27s 6d to 28s; 
veins, 278 to 27s 6d; 
22s 6d to 26s 6d; 
18s to 19S; 











quotations :—Best 
best drys, 26s 6d 
Western Valleys, 26s to 27s; 
best bunker smalls, 21s to 22s 

nary cargo anthracite big vein large, 40s 
., zg: machine-made cobbles, sos to 52s 6d; French nuts, 54s to 
: rubbly culm, 13s 3d to 13s 9d; 
at ovens, 308 to 358; coke for export, 45s 


\dmiralties, 
733 I lack 
n Valleys, 


smalls, 


tove nuts, s2s 6d to 55S; 


. a 
ast furnace COKC 


tent fuel, 29s to 328; pitwood, ex ship, 29s 6d to 30s. 

{ steel trades demand continues active, and prices 

¢ ab the minima, and to the Far East shipments are 
ng. The demand for other countries is also good. 





THE WOOL TRADE. 


r Bradford correspondent, writing on Thursday, says :—All 

«3 from the primary markets emphasise the strong demand 
s competition is general, values continue t irder 

is great activity in the New Zealand markets, and judging 


which crossbreds are 


he way in st ling, it seems almost 

1in that a further rise in prices will be seen in London next 

. when the colonial wool sales are resumed. This expectation 
her values is Causing some topmakers to a bof it a protective 
wlicy, a prices ale being quoted for tops, which at present 
ae well above the market level. It is c coed however, that 
gher prices will have to be paid if importers are to do any 
{ with wool bought at current rates. A very considerable 


nount of business has been put through in crossbred tops during 
to-day are anything from 4d to id up 
mpared with those ruling a week ago. That a certain amount 
speculative buying is being indulged in is generally conceded, 
t it is an undoubted fact that machinery consumption is in- 
reasiag, and the outlook for this section of the industry is very 
waging. One of the best features of the industry is that 
anels are receiving more new business, attention having been 
gwen to both merino and crossbred yarns during the last week 
rtw. Most of the orders are for crossbreds, and prices are 
oving against the buyer. Some fair weights of merinos have 
een booked, though here the difficulty is to get users to pay 
more money. However, the whole tone of the yarn market is 
veter, and spinners are beginning to show more confidence in 
the future. There is not much change in the piece-goods trade; 
mand generally is for the cheaver goods made from crossbreds, 
aid some good business is being put through in these lines. 


L ne 
e week, ana prices 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
Australia, New Zealand, and South Africa are 
aking excellent progress, cables to hand this week giving the 
ression that all sections of the trade are buying keenly. We 
nave thought for weeks that it would not be long before Boston 
ealers would be operating moderately, because their last home clip 
ust now be getting far seen into, and stocks of Australian merinos 
known to be light. American users will need to augment their 
‘“xkS Very considerably, for they will need to do so in order to 


ihe wool sales in 


‘duce the high-class worsteds which they have hitherto put on 
« market. The very high-priced merinos which have recently 
ee? selling have 


probably nearly all gone to America, for it is 
ible to conceive of the home trade paying 34d and upwards 
‘ g00d merinos in Australia, when at the last London sales this 
os Was trequently in evidence for the best Victorian merinos. 
“ casional lot went up to 36d, but it was very much the excep- 
; prices ruling for tops, yarns, and pieces in the home 
““e cannot but result in only a very small percentage of high 

being taken at more than 34d per Ib. It must not be 


én that what is bought in Australia will cost fully 2d per Ib 





c t to the Yorkshire mills, and when good clean scoured 
, "18 costing ss per Ib, it is inevitable that the cost of the manu- 
cn 8000s will be proportionately high. All cables report 
head ere markets, and it is gratifying from the standpoint of 

ai Stowers that they are experiencing such a good time. 


Next Mondav the 


ca last series of London sales for the year will 
Tmmence,. 160, 


inllente « :000 bales being available. Everything seems to 
brede 1 8000 time, for Yorkshire firms are still keen upon cross- 
ried naitions favouring that article. Nobody need be sur- 
Series, aioe ther all round advance compared with the previous 
tvidence w: it is to be hoped that the forcing tactics then in 
ter - - not be brought to bear. It is now admitted that 
oo i _very considerable buying on speculative account, 
than kan merinos °. firms putting surplus capital into crossbreds rather 
® is to be h and this move has been the right one. All the same, 
BEN to the bed that every sound encouragement possible will be 
Petition Gevelopment of business, and that there will be no 
of what took place last season, Prices for medium and 


coarse crossbreds are now very different from what they were at 
this time a year ago, and every advance in the raw material makes 
it more difficult for spinners and manufacturers to command com- 
mensurate rates. The general state of the world is too impoverished 
for it to be safe to adopt rushing tactics, and though the improve 
ment which has taken place in crossbreds was long overdue, mor 
harm than good will be done to all sections of the market if values 
are allowed to advance too much. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS— November 23, 1923. 


oi . é Same Period Same Period 
318 (| isa 1921, 
Description, A . jm) | . _ Re ae 
. si¢ ‘ : . be . 
PSS 12 22/3 83 2) 3 [83] 2 
CO AO |Al& |B) ACS & | BS SS& 
ee. dj); da);dja@),dja@,dadj)da@.daj;a;a)4 
Ses Island.......-sscessees a ee = jnm)jam!inm) nml \amijom!': 1m! |amiinmiinm) 
FIOPIGR dO... .eeeeeecerceees| oe pamel lnm}/omijnmi nmi |nm! [nmi nev! jam! nm) nm! 





en ee inm)/nm}inmi nmi |nm!) 
| Ord! G OJL MiMid'GMiM F/G O 


11774 182419242014 2074 2139 1139 


nmi nm | 4 
LM Gs lg DiUMGM 


DEREEEED conedccncevseusees 1450 1490 | 8°59 1034 1244 


Brazilian : jae MF! Fr. |G F\ Gd. Fue |M F) Fr. Ga | MF) Fr. Gd, 
Pernam, Maceio, &c,...... | .. |2009/2099/2184 }1360'14€0 9°54 1204 
Parabyba, Rio Grande, &c.| 2009}2099'2184; .. | .. }1360/1460 954 1204! .. 
Gets Mii egccnsecendeee< e+ }2009'2099/2184; .. | .. {1360/1469 54,1204 .. 
BS POND cccccccecaveteess os 1984)2054/21U9| |. .. 11485)1460 ee 

Egyptian : | Fr. |G. | per Gd Phe! Fr Gr =. i 
Upper ..... a eccee! we (2205) 2265'2285'230= 2339 11450/1550 Le ~» '1350 1650 
Sakellaridis ....... ecenes ee (2370/2446 2475/2555)2655 |1550/1775 2 m ve as 
cats » |2255\2315'2535/2380 2425 1425 15751750! .. 113751775 

Peruvian Mf! Fr.|G Fi sd |Pne| MF! Fr. Ga. | 
PM nticccivasacedesees ve n-es 2C00'2150:'220)) .. 1706 1400 
Moderately Rough.... oe.) 2000 21002125) .. | 1500 1650 1150 1350 
BERGOER cccccosccvccsceces ae 2134!2209 2259'2284 2309 1485/1610 3735 |1004 132911504 
PORSUUS csccccecccces ecoee! oe (210912159'2) 84/2254 2334 148 46103730) » . 
DD ttiaswisenneosenes ee | ee (2150/2250'2350' 2490 | 1300 1556 

West Indian, &c. .......0.. ree 2025'21 25'2200 | | 1450| .. 

Do Sea Island ....| .. | s~ 12900!2100\2490/2500 | 2200 2800 | .. 12630.3200 


African, East, &c. .......+- -11600/1'70C 1850} 1950 2050'2125 |115¢!1 


5 1525 1000!) 20.1400 
Mi a4) FM(\|GM\ram oe 


Mid FGM) 


Do Wet «...e04+) -« /2054/2044/2054 2154/2184] .. [1335 1410) .. 
East Indian : |G F ag beg \|F G|Fne 8’tn | rer] Gd. Fne | par! Ga. \Fne 
Macnine Ginned Surtee ....! .. | 1845/1838 '3925 | 1390} 11005 


Machine Ginned Broach.. --| - |1655)1695'1735:1775 1815 |1220)1260 1340 | 9°05 9°55, 1055 
Mach, Ginned Bhownuggar| 1325! 1375|1425) 1475,1525 1575 |1C05|1055 1135 | 7°90! 8°65, 9°65 
Mach, Ginned Oomra. No. 1) 11335 ain 1485 15351585 |1015| 1065 1145 | 8-00 8°7 75) 9°75 





Mach. Ginned Oomra. No. 2/ .. |1430|}460 1510 1560 | +f 11040 1120 | - | 
Machine Ginned Khandeish I1335) 1385/1435) 1485 15 35 | 9°65}1015 1095 | 7°25; 8:00 $00 
Machine Ginned —- 11550) Ss 11590 | j1295; .. if .. ) 8°45) 
Machine Ginned Bengal.. -|1260) 1300}1340/1380'1429 1460 7°89) 8°20 9°00} 7°40) 7-90) 865 
Machine Ginned Scinde ... ~.|125¢ 129¢ 1330} 1370)1410 1450 | 7-7! 8:10 690] 730 7-80) 8°55 
Tinnivelly....... eveccceves -|1810,1850} 890) ra > \j1590 1430) 11051155! .. 
Madras, Western ......... ee ee | ee ee” ee 8-20) rn ee 
Madras, Northern .......... | «- | o- |1590) ee | oe .. |1205 lea | +s 

M.G, Coconada, Red........ re. (156s ao | te | ce | co BAMEEE ce |» B45] oo | ee 
China, Smyrna, &. ........ 27 oo | ce | oe | oe | os | tata Rae ‘ he | 








MANCHESTER, November 29. 


\ further advance in prices has to be recorded, 
of the market has been strong. (Owing to the active demand tor 
raw cotton throughout the world, fresh high records in values 
have been established in Liverpool and New York. Spinners and 
manutacturers have again been compelled to put up their quota- 
tions. and although a substantial part of the business offering 
has not been workeble, an encouraging turnover has taken place 
in several directions. Bleaching, printing, and sized goods have 
been sold fairly freely for India, especially for Calcutta and 
Madras. Bids for China still lag behind, and most of the sales 
have been in whites and fancies. Quite a healthy trade has 
again been put through for Egypt. Buyers for several minor 
outlets have been on the look-out for stock lots. Rather more 
activity has been reported in honie trade goods. All kinds of 
yarns have been distinctly dearer, and despite the difficulties met 
with in arranging sales a very fair business has been done. 
Spinners as a body continue more favourably situated, and short 
time in the American section has been abandoned. 


(I.) Comparative Statement of the Cotton Trade. 


{ 


and the tone 


Previous Weeks in 1923. 


Price, 
Nov. Price,| Price,'Price Price,| Price, 
29, | Nov. | Nov. | Nov. | Nov. | Oct. 


1923 22.; 15. | 8 lL. 25. 


d d qdi4aj; 4 a 

Raw Cotton—Fully Mid. American ..perlb 21°99 20°72 20°05 | 1966 11778 | 1772 
— Sakellaridis Fully Good | | 

Fair Egyptian....... perlb 26°95 25°25 21°60 | 2110 | 1865 | 1860 
Warne TPO Wis vecccccccccsssccesss perlb! 283 273) 26 | 254/ 234 | 23% 
tin IID nc chin ncaa salen perib| 29 | 274! 264 | 254 | 234 | 234 

— 60’s twist (Egyptian) ........ perlb 39 375 | 334 | 33 3i 31 

s d's dais ds dasdisé@ 
32-in. Printers, 116 yds, 16 by 16,32’s and 50’s 40 6 39 0 37 6 46 O HO BE 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 44 0 42 6 41 O 39 6) 376/370 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 23 3 22 9 21 9 21 «0 20/199 
bvendeds 21 6/21 0 20 0.19 6 1861183 


39-in. ditto, 374 yds, 16 by 15, 84 Ibs 





NATIONAL PROVIDENT INSTITUTION 


for Mutual LIFE Assurance. 








rites a charhaiutesanhiarennaaaeiinaeaanne 
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At the current Division of Profits, 

Bonuses have been allotted to all with Profit Policies 
at the high rates paid prior to the War. 


A full report will be sent on application to :— 


48 Gracechurch Street, London, E.C:3. 
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(IL) Compared with Previous Years. 















|December 1, 1993, 


OVERSEAS PRODUCE MARKETs, 





gem? —* 








\Price,| Corresponding dates in Mincing Lane, Friday Novent ssuary at 

Nov. ee ae J» NOVEM Der 3. feicgn SiSa4 

29, SUGAR.—The market for actual parcels remained Gm . ‘sHELLAC 

| 1925. | 1922. | 1921. | 1920, 1919. 1918 | higher level of prices, and though trade was not quite so bea - Marc 

ane ; " alateiare -_ seenneas aes the aggregate, while British descriptiog ona ae coPBA re 

Raw Cotton—Fully Mid. American ..per Ib 21°93 14°79 11°29 1270 | 26°42 | 2181 fo claim the bulk of support owing to uuprecedented scares od-hand 

= Sakellaridis Fully Good oreign varieties at this period of the year. Tenders {or Nowe ember, | 

Fair Egyptian ..... per lb 2695 (18°25 | 2050 2850 5050 2756 | delivery regarding Czecho-Slovakian sugars are uy ® , sold, £ 

Tarne—I3's twiss ......+0-0 -ereeeeee por ib) 282 | Ait io) oe 4, | band, and reports thence question the ability a “5 64. 

a on = iiceeiadin’°°°*"°< Bes “4 39 | ant | 33 | a4 | 93 67; | Ofsame. Many parcels previously sold to Lo: ea, £29 2 

es 4 sda sd 84 s 4s d|}chased back, and consigned to ports other t Novem! 

Si-in. Seren tg: hy pee Ae = . = 7 = ; = = : - : One or two factors have crept into the situatior 4 South 
Sin, aise, 38 nds, 18 by 1610 ibs... .....| 23 3 18 6 19 0,28 0143 0137 6] f° enhance scarcity, primarily being that of river navigation io. Mamedruat” 

88-in, ditto, 374 yds, 16 by 15, 8 ibs........| 21 6 17 0 18 6 23 0 36 6 32 0 | Czecho-Slovakia to Hamburg, and fog interfering with 5: ipmen, ‘com ML GAMBIER 


Holland and Belgium. According to cable ady 




















CHEMICALS. 


Ihe report of Sir S. W. Royse and Co., Limited, of Manchester, 
dated November 28th, 1s as follows :—During the greater part of 


The circulation of a report as to amuch 


this month business has been fairly maintained, but recently the 
influence of the General Election has made itself felt, and inquiry 


All raw refining kinds are very sparingly offered 
has fallen away somewhat. Prices show little change, though the 


goods, Messrs Tate and Lyle’s cubes quoted 


the Java crop, and which will not be 
be shipped until next May, apparently distu: bed th 
side of the article but for all actual parcels, the und 
market was one of firmness. French dealers, in addit; 
freely in Polish crystals, bave secured certain quantit 





ices from New 
American interests have secured handy quantities 


ot 


heon 
x S 


Of 
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rger estimate of 


commenced 





oe 


1 rk, anuary, qu‘ 


Ger 
os — : 7ETMAN 88 pee TBBER w 
cent. beetroot, and it is anticipated that shipments ~wi!! | ~ guBBe" 








reported decision of the German Government to refuse to refund | crushed, 61s ; granulated, stoved, also fine and coarse grain, 6j; , aes 
the 26 per cent. reparation duty may later materially affect values No. 2, also London and T.L., 60s 75d; No. I, ¢ o$d; ca a Ste 
z (erman pr! ducts. A good steady trade has been passing in finest, 63s 49d ; A, San 74d; ~ee =; alow cryin we 6 Kl 
ene ; granulated, month forward, 61s; January, 61s 6d; Februa y. f: ie 

sulphate of copper for both home and export account, and makers March, 59s 6d. Czecho, granulated, spot, 59s > il p: Gon 
are disinclined to sell far ahead at current rates. Green COppeTas | 58s 6d to 58s gd, as to sample. Mauritius crvstals 5. Cze ‘ po" a Has 
has been moving freely and realising better prices. Acetates of | granulated, Wecember, sellers, 298; January-) 28s a hae 
lime remain very scarce and are commanding high figures, but the | f.0.b.. Hamburg. Mauritius crystals for shipme ed 3 sone Ast 
demand for acetate of soda has fallen away somewhat. A good | Brazilian, basis 96 per cent., to yp pelle h Mpetote Beige ag “CANNFD 
export business has been done in arsenic, and producers are sold cent., 21s, c.f. andi. terms, U.K ous terminal ft rket easier and i de 
out for some little time ahead; home trade requirements are, how- somewhat unsettled, but dealings were on a fair scale. December arcines, | 
ever, only small. Little change can be reported in tar products, delivery, sold, 30s to on 6d, 28s Gd, — M arch, 28s 1§d to 26s 734 d; 18 
msumers generally still showing reluctance to commit themselves May, 278 74d to 27s 6d, 278 1ogd, and 26s 6d; August, 278 tye yoted 14 
to forward business Benzoles and toluoles have shown no im.- | 275 3¢ and 20s 3d per cwt. eerie ta + ; market fi 
prove nt, the further expected drop in price of petrol has not]. COFFEE —The market, in face of es es SUPE to 42 
materialised and prices remain unaltered. In pitch the poor | 18, Very orm, and sustained inquiries are in force irom the hometra-e g, 28s f 


inquiry has resulted in lower prices, but consumers do not seem 


The export side of the article is rather quiet. N 
and medium sizes sold, 86s to 98s; bold, 95s 6dt 
to 120s. Marangu peas, 948; Kilimanjaro cit 
greenish, 86s 6d ; Uganda, bold, g1s 6d. 
COCOA.—Market dull, unaltered on the sy 
opened the week firmly, with business in Janu 
F/F quality, at 26s gd, but later 26s, f.o.b. terms, 
TEA.—Indian auctions during the week em 


tracted by the reductions offered. Continental users appear well 
overed for the time being and content to wait developments. In 
South Wales business is reported having been done considerably 
below the present quoted pric: The home market for sulphate of 


ammonia 1s showing little activity, but export trade has been rather 





VEGETABLE OILS AND OILSEEDS. 


were maintained in most instances. A good d 
selling under 1s 6d per lb in bond, and which co 
quality of lower priced parcels. Fine and finest 

old, 2s 54d to 3s of?d. Ceylon auctions of 17,5 



















orange pekoe sold, 1s 104d to 2s 2d per lb 
RICE.—Shippers require steady prices, and 


cwt. 


Black Singapore, January-March, quoted 4 


steady. Singapore flake, December-Februar 


me business in sova beans is reported. Raw linseed oil has 
fluctuated somewhat on profit-taking and in sympathy with t 
nut steady. Fine cut, spot, 43s 9d; medium 
positions mostly in the region ot 42s per cwt, C 





HIDE, LEATHER, AND ALLIED TRADES. 


irregular, and reserve of sellers. First grade, 
Conunent, quoted, £27; December-January, 
and {27; January-February, £27 17s 6d to 
February-March, {25 to £28 10s per ton. 





BY OUR OWN CORRESPONDENT.) 


Market hides are still declining in value, although the bad 
iition at this season must be taken into account. Best ox 
sold from 63d to 83d, 


con- 

hide Ss 

and seconds from 63d to 74d, at Thursday’s 

Bermondsey auctions, all classes showing a fall of id to 43d per Ib 
‘ 4 







100 bags. 
m last week's prices. Best heavy cows at 6id showed a fall of 


id, whilst calf skins were weaker all round, best at 6d to 10}d 
dropping $d per lb. The South American market is also weaker, 
and tanners have been tempted to make large sales, as many as 






(Registered in Fapan, 1899.) 








100,000 frigorifics having changed hands, of which the United Spanien Subcocibod - 
States have taken about 25,000 at about 6}d to 63d c.i.f. for ox. pital Paid oe ‘ 


Reserve - 


lees 
je@ee 





Dry hides are lower in price, and tanners are now picking up 
bargain lots freely. Cables from New York report the American 
packer matket as weak, with best heavy steers selling at 134 cents, 
as against 14 cents quoted last week. 

The boot section is gradually improving, and conditions are such 
that work seems guaranteed up to the end of the vear. Much 
political capital is being made out of imported leathers in the 
shoe districts, as, naturally, British tanners are, as a whole, 
deploring the fact that whilst few works are fully employed, 
imports of leather are increasing. Boot manufacturers, on the 
other hand, are very chary of any policy which will interfere with 


their abundant supply of material, and urge this has been the 


main reason why the British export of footwear has been on such 
a large scale for many years. 
























on application. 


sood support, and no quotable change occurre 


32s 6d; Penang seed ditto to London, 30s. Sa 
January-March, sellers, 16s; February-April, 16s 


HESSIANS. — Firm. 10-0z, December, quoted es 
December, sold, 23s 74d; January-March, 23s 6d per wae 
A twills, December, quoted 84s 9d; B ditto, 77s yd; sugars, ©" 
ber, 87s; flour, 91s; and bran bags, 56 by 28, December, 52s 


airobi are in request 


» peas, 3! 


O 1135 6d 


», 120s, T 


s 


Forward 
ry-March shipmer 
As accepted, 
yraced some 5 
packages, and with good and well-distributed competition recent rat 
‘al more tea is 
lin 


nfirms a !ailing-0: 


broken orang 


1 oe on 
) p CkKages met wrt 


din p.ices, broKea 


there is a moderat 
demand. Two Stars. spot, 15s 9d; ‘to arrive 14s 1ogd and No. 3 
cleaned ditto to Levant, 15s, c.f. acd i. Japanese peas, spot, 245 p> 


: “y air demand 
SPICE.—Pepper market irregular forward, with a tar cemané 
1; Lampong 

: : nnarv-Marcb, 72 1 

44c; Mustok, spot, sold, 7}d; ditto L.5., January-March, 73 
6}d; Zanzibar cloves, January-March, 1s 54 
d vy, to Havre, 
flour, atloat, 175 
Desiccated coco 
with forward 


; } 

1 per Ib. 
9 
gO 


» 438; 


f. andi 
JUTE. —.The market advanced under increased buying orders ut 
November-Decemot 
soli, {27 to £73 
{28 and {27 13 


el 
THE BANK OF TAIWAN, LIMITED. 


52 0m 
Y52. 
Y 12,980,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung. 
Moji, New York, Osaka, Semarang, Shanghai. a 
Soerabaya, Swatow, Tainan, Tokyo, Yokobama, Ti ork ji 
and Correspondents in every principal town in the 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, 
its own notes in Formosa, conducts genera 
acts as Agents for other Banking Institutions. 
received for fixed periods on terms which may be 


, Glttd, 


Tapioca 


29s 6d; 8-0: 


Canton, 
Kobe, 


Singapore, 


1ssUes 
] Banking, 
Deposits are 
ascertai 
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eneral ine 
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ady, but at the same time dull. J grade, 


quoted £33; K, £27 to £26; M, £23 10s per ton. 


arket quiet. T.N., spot, quoted 315s; December, 


~ 
p—Manila ste 
ary-March, 
ae sisal unalter d 
‘eaeLLAC.— ™ 
cs rach. 3055 per cut. 
lay ius 


AME OBA reser’ 
: od-hands, “ 
gvem Der Ro 


178 6d. C¢ 
sto {29 105 
: South Sea 
ded nd Sout! 


Februar’, 





ork, spuary, quoted 


eA sheet, SDOL, , , P 
cs ito 1s 2§d; April-June, rs 34d to 1s 3d. To New 
estate sheet, January-February, quoted 1s 2d Ib, 


r » an 
t f IS 2j¢ 


Barco, 


tive fandi. Wild 
the FRUIT (Dried 
Log race doing. O! 
. Amalia 
neg yitanas Smvr 
7 . t ~ ~ 
3 qu ted ¢ 
veg: Ste ] 
;; Khredr 


“ s* pulled, I2 


sees 245 ¢ "OS 
asés, 745 | 


nC RE ood demand, especially for pine and other canned fruits. Of | 
er sriines, Portuguese quarters quoted 2s 6d to 3s; ditto, 12 oz, 5s to 
s¢ s 6d: 18 oz, gs Odto 11s per dozen tins. Lobster, fancy haives, 


0, £ i. on 
-.November, #29 7> 6d 
pers) 


Liverp 


gaMBIER firm, 


. lard 
Nock Stanaa u 


448; Patras, 50s; 
na, new crop, quoted 51s to 54S; 


CANNED GOODS 


bile prices were higher. 


edly offered, both on the part of shippers and 


F.M.S. Straits, October- 


tterdam, at {29 2s 6d to £29 17s 6d; October-Decem- 
{29 78 6d to £29 58; January-March quoted | 
._ylon, November-December, quoted {30 10s; Java, 
Dutch E.!., August-October, sold, ¢29 153; Octo- | 
Cebu, December, quoted {28 17s 6d; 


islands, {28 5s. Palm kernels firm. December 


er RUBBER was a quiet and easier market. | 
t, and December, sold 1s 24d to 1s 2$d; January- 


sorts remain dull of sale. 


, quoted {20 1s 3d; January-March, £20 2s ton. 
and very sparingly offered. 
sts per cwt, c.f. andi. terms U.K. 


Block, ULecember- 


Standa’d plantation crepe 


There is a steady demand, with a fair amount of 


currants, Pyrgos quarter cases quoted gos; bags, | 
Vostizza, 


65s to 693; finest, 72s. 
good, 62s to 66s; 


Valencia raisins firm for desirable qualities. Half- 
to 68s; quarters, 75s to 1208; seediess, 43s to 44s 


i-mand, and market firm. Hallowee, second-tide, | 


ywwie, 18s; Siar, 15s 3d, landed terms, London. 


natural in bags, 34s to 38s; layers in boxes, 9;s to | 
Evaporated fruits remain quite steady. 
ian choice apricots quoted 74s; extra, 86s ; fancy, 99S to 100s ; 
plums, 30-40, quoted, 86s ; 40-50 at 68s. 


5$ to 1408. 


per wt. 


French plums, quarter 


Considering the time of year, the market shows 


sted 1458 to 1508. Salmon stocks are now on a light scale, and 


ket Om 

sto 428 6d 
} 

bs, 25s Od to 2 


uility, spot, 5 








; WNDON, Farmar. | DRUGS s 4 _ 6s 4 | INDIA RUBBER—ib—s 4d 3s d | PROVISIONS— s d « 4 | SPICES—Pepper,Ib—s d s d 
0000A—Daty, British grown | Aloes, fine E.L,p.cwtl0@ 6128 8 Para, fine hard spot 1 02 @ 6 | Butter—per cwt. Singapore,fairWhite 0 7 @ O 
Tatdforeign 2ia.cwt.8 do s @ | eee. goed to Ban, 0 45 0 | Plantationcrepe .... 1 28 @ 0 creamery .... nom Black Singapore .. 6 42 8 0 
frinided, percwt. ..44 9 56 6 | Balsam Pern ..perib € 9 7 0 | Do factory ..... nom | White Siam ...... 8 64 @ 6 
roads wees 370.43 0 | Capivi . ............ 1 4 1 6 | INDIGO—per ib— | Mustraliar ........19 02/2 9 | Pimento ............ 6 % @ 
uyion, plantation.. 65 8100 @  Camphor— | Bengal, good red vio- Argentine ........159 0194 © | Oinnamon—ist sort.. 9117 & & 

«| ee 873 8 | Japan, refined .... 310 311 et to fine........ 606 29 | Dutch .... "110906 0212 0 | Dognd........., Oleg @ 8 

- — ae 6435 8 | Gastemes Cortea.. 3 : : ¢ en and. via, ood : : . : Bow Scalané pees ” ‘= : | MO EEE vcccccsccese OD EE 

> 5 ew British grown 's, China pr good ord. .. | Danish .....-...... ‘6 G | Onasia Lignes........47 6 8 & 

ver HMM Bald. foreign 286 cwt. 1........ewt 8 6 95 9 | Madras, dryleaf,good 3 0 $ 9 | Bacon, angd.—Irish.. 90 @ 105 0 | Qloves—Zansibar.... 15 0 0 

t fineord gd.md 85 6106 @ GumBnjmn.Sum.cwt 6/0/6 10/58 Do lowtoord.... 1 8 3 0 Danish c-ccccee 95 9100 @ | i ee ee 

; Doqoodts fine. 110 8 129 6 banum, drops, - | Karpeh.ed.mid.to om adg cosevees 86 9 90 0 | Madagascars ...... 15 0 6 
nd Talend. tomid 8) 6 105 0 j fair to good...... “ @ 308 . | wtomid ...... 36 4 6 | 66 + 8 | Ginger—per cwe— as alle 

19 mG... eee | HEMP. r ton— a i in.small rougo 

om Prue ttf |fmeres «6S 0016 9 | Dowormy wa-- 82 6 8 8 

8 88 6 Oil, Cassia ib 11 0 11 6 | Manila, Dec.“ Feb: 80 96 | SORE. 00-2000 ~ we 8s 

a nwofine ...... 99 6 $8 0 ae +++ Der 9 110 | oi? Grade........ 32 15 saib 3 | Jamaica,ord.to good155 0 183 8 

we Date, ordinary. 62 8 64 @ peed ......---.-. 1 | N.Z., high point. fair | » American boxes, 72 8 83 0 | Mass ........ ..perip 2 4 2 6 

ted thordtolowmd 68 @ 80 6 Peppermint,H.G.H.22 6 2 8 "Nov oberdanuary 33 8 | ork—perSibs...... 6 0 7 4 | Natmegs, goodto fine 1 4 1 9 

m Dewid. to fine .... 85 9108 0 Bhbrb.,China,frtofn 56 486 | _- y | Beef—Frosen per8ib 2 8 4 2 | Small to medium... 1 14 8 6 

e | DYE STUFFS, &.— | eins SOS Cee toe g | Chilliee—perews ....£0 @ 70 8 

C0- perib 1 44 15 Galis, China..per cwt 6) 6 0 0 Nov. Dec. .. 27/00 00/0 | New Zealand 104 8110 @ | TALLOW—per cwt. 

ard Re csc cece ev eee 64 — nom | sit ti | Eng, Cheddars ....115 0145 3 | Good matton......46 6 0 © 

oseesees 8 7 Madras, nger eeoeee 85 C 0 0 | LEATHER—per ibh— 2 4d is 4 Cheshire oer 115 0145 0 | . Beet ..-ceccercoeee 43 6 08 G 
1 14 0 0 | Gambier, block .....°55 0 0 0 | Sole Bends 69lb.. 1 2 19 | Dutch." 72 91:2 9 | TAPIOGA—per lb— 
i 1 02 1 1  Outch, ord.tofair....40 @ 45 0 | Do do 10/18,,.. 1 2% 2 6 12)—Enelish 4 B. L. Flake, fair, spot 6 3§ 8 8 
pr 12)—Engliah 37 0 49 0 

“A ‘ber ton€150/+ 1310 | pyewoopg— a | Do do 1214,.. 4 3 2 6 nom | Medium Pearl ..cwt 33 0 44 0 

, Bound. 213 16/9 14/0/08 | : s | Do do 1616,,..13 26 | oeenennees | Seed eS daseos 36 9 8 

S ola, carb, ton 2715 2915 | | a gn cada 18 @ | Do do i?ib&up 1 6 2 6 | FLOUR—280 Ibs— TEA—duty 64, Britiab 

“an . 2 1 } eeece aD 6 | exm 

. uriate, White.ton 2616 31 15 Fustic, Jamalea. ee Bark Tanned Sole 2 30 | straighteexmil 37 6 6 8 oe perib— 

£3; sere 1? 8 18 6 | maren> Bs | Shidrsfm DSHides 6 S$ 1 86 | BIC per cwt. c.L.f Indian and Ceylon s d s a 

berton 80 @ 85 @ Lima je ce ooeee ae ang ot WTS do 1 @ 110 | Bangoon No.2 .... 14104 0 0 ‘ekoe 1 44 110 

a -perewt. 67 6 70 @ | 98 | Bellies D8 dc 6 64 @ 8 Broken la..........13 6 9 0 breben Puhes..... 3 10 

2 4 er owt 70 8 80 @ | ¥ 8 Do Eng or WSdo 6 11 ROSIN—per ton Orange Pekoe ee 15 2 a 

ras, a... . pom | 12 6 | Dressing Hides.... 1 6 238 | American 13/5/6 1600 Broken Orange .... ee @ 4 

en: “owt 10 78 | ibs | RaEnecaitsasoib 2 6 4 6 | Grouch -..-.... W100 18100 Pekoe Souchong -. 1 54 1 Sf 

“ow 2 on TIM BER—ex. “s 
Pet I be poeder “ooo: ee © @ © | METALS—B. Copper @ s&s | noo reathpercwt 26 0 28 0 Swedishuss x5Pustd. 27 0 6 
' onan HD 4 ; " ; Best selected ...... 6515 67 0 FERLLAO—9e ovens aad Oo 2x oo’ 2 ae 
-— seoer-s. 84 6 85 0 | Sheets (strong) ... 0 0 6 | Otange, t marke 359 @ 395 0 Do ss4¢ ., Bw 
iaeded mm 87 0 8 0 | standard .......... 62)5/0 62/7/6 ft 6340 68 Can'dn Spruce Dis, 20 0 0 
ty Pe 418 4a | pROe ‘ , 0315 @ h loads... 815 0 
a perros 1 @ 1 1 | — eds 4@ | Lead-Eng Pigp.tor 7250 000 Pitchpine, per einen 
sini wade ued | Ona leas FF EF | ont Sak fee Hos Poe | Ne ees 
Peale... 8 Ok Gay pp DO Naplenboxes 0 0 “0 0 n— English ingots 2325/0 254/18/0 0 0 0 | HedurasMahg. logyc.ft. 011 6 
wes 10 1 7 Memons, Naples,cases @ 8 8 8 Do do bare 237/50 237/156 Af oak o € 6S 
poceee OTL 2-6 | Do ae TS SS Standard cash. .236/10/3 236/150 6 68 American Bds. ,, zee 
tee Ash ” ” 
on Bee Bo wauen “aoc 12 6 46 0 | OLLS—Fish, perton—@ s @ 1 $ is ¢ | EpslishOak Planks,, 0 7 8 
§ 60 8 Do Malaga cases 14 6 16 0 pale..........39 @ 6 0 ¢¢ 608 _—- =» 2 8 SE 
ton..49/0% 16/109 | © bones 6 2 SS | Com, perton sas | o- > 
er ton... BO EBD | sees 10 8 é net, uaked ...... 42 0 8 ° eB 0/5, ~ eee ii ok 
wove. a 06 07 | Seabees PD 8 8 | SHELLS—M.0-P. per owt Common to fine.... 1 5 3 3 
Indian @4 86 ¢ ernde .40 5 41 5 bold ..... 13/15/08 | Strips...........06 28 8 6 
seas | gs Pha R) miei 2 fb | ieee ie | eae 
rei eve @6 68 a --~- so 8 & 0 - Australian......910/6 15:0/0 BUTIPS .....---.eeeee ; 318 
2 2 @ 44 010, | Palm......--........ 3719 4019 | Bombay............6/10@ 6/10/0 | China.....-......... 6 8 2 0 
; @¢ f Lard, American...... 66 @ 74 9 | sUGAR—per cwt duty ad, Borneo ¢<pe 
ates nom 69 sisa cent.po:arisation.s d s 4 Beedieaf...........+. 1 6 4 6 
---. 1068 lyg@ | Buflaloes,Singapore.. 6 4 8 Petrolm Oli. per 8's Jil 9 8 a Laneah. ben -16 6 
. Chinese, | L eee eeseesces ; i ay on Gee Lasd., Eng. a 6 3 t otieaaee nom 78 ‘ ; 
a: ‘ ¢ | Markettiides, London COB. 2... AENIO® a1nene | PR SAe white, MagJune Sus 26 006 
“3.8. 6 | Besthvy.oz&heifer 6 8 6 Beeds- Linseed- ee ion a6 66 
ame De light do 6 738 8 Plata, Jan. Feb. 17 ¢ 6 ellow Orystals.... 56 14 8 8 d 
* Dee. Sem Qnd ox, heavy...... @ 74 6 6 , ptm, Oct./Nov. 25123 0 GENE cccccce coccce 6 4&6 wshad 27 
Sineees 308 Do ight...... 8 6 8 Jalcutta,p.tn, Oct..Nov. 23 68 6 weseccesonce OE GO GE G ‘t 3 
. 3 a 29 5 0 Best cow seressecee 8 6 0 Seas yo: S a ls 
wy tees 28 2 6 2nd S. Seecrecese ; 6 ; ; PORTLAND —_- Orystais, serene él z a ts 
w Me | aa Ee ora ndon.... $8 0 6 6 —_. Caleta -. 2 6 &? 6 ll 


1 lb flat reds, labelled, quoted 53s 6d; ditto, tall, 
1 lb flat, pink, 25s; ditto, 


tall, 24s 6d; cases of-96 


gs percase. Canned Fruits —Singapore pines, fair 


Californian apricots, 7s 3d to 11s; ditto, 
reaches, 8s 3d to IIS; pears, 12s 6d to 14s 


S Lis} 
Tomatoes, Spanisp, 


“Bib sees, quoted 6s 6d; Italian ditto, 6s gd per dozen tins. Meats are 
rniy beld, in view of slight supplies on offer, and there is a fair 


eneral inquiry. 


995 


OILSEEDS.—-Linseed—Near positions steady, forward irregular and 
| easier. Indian: Bold Bombay, November, {23 ros; smail Bombay, 
| ditto, £23; Calcutta, afloat, {23 10s ; November-December, {22 7s 6d. 
Plate afloat, {21 5s; December-January, sold, {17 12s 6d to £17 
and {17 5s; January-February, {17 to {16 12s 6d and £17; April- 
| May, quoted, {17 2s 6d. Rapeseed quieter. Toria, November- 
December, {18 15s; real bold Ferozepore, ditto, {18 12s 6d; Jamba, 
£14 12s 6d. Cottonseed firm, with a good demand for Egyptian. 
| Egyptian black, November, sold, £13 12s 6d. Sakellaridis, {12 1% 3d, 
Hull. Bombay, December-January, value, {10 12s 6d; January- 
| February, fro ros. Gingelly seed firm. East African, November- 
December, £24 tos. Chinese, October-November, {25 10s. Ground- 
nuts quiet. Coromandel, machine-dried, December-January, {23 10s; 
Chinese, decorticated, f.a.q., December-January, {23 10s; East 
African, October-November, £23 16s 3d. Soya beans steady. Man- 
churian, November-December, {12 15s. Castor-seed firmer. Bombay, 
October-November, #25 15s, Hull; £25 5s, Continent, per ton. 
OILS.—Linseed irregular with a fair demand. Spot, net, naked, 
438 3d; December, 41s; January-April, 393; May-August, 35s 3d. 
Rape firmer. Crude, spot, 41s 6d ; refined, 42s6d. Cotton firm Crude 
| Egyptian, spot, 41s 3d; Bombay, 40s 3d; common edible, 46s 
| 


deodorised (in barre!s), 48s. China-wood nominal. Hankow, spot 
(barrels), 92s; November-December, ors (d Cocoanut firmer. 
Ceylon, spot, 48s; November-December, 47s; Cochin, ditto, quoted 
| 6os. Soya quiet. Oriental, barrels, November-December, 40s. Cod 
| quiet. English, spot, 36s 9d Groundnuts firmer. English, crushed, 
|} maked, spot, 50s 6d; deodorised, barrels, 56s 6d Turpentine 
irregular. American, spot, 74s; December, 74s; January-April, 
| 75s. Rosin firm. American, grade B, 13s 34; F, 13s 6d; G, 138 6d; 
French WW, 
American standard, 
Castor-oil dearer 
second pressure, 578; and 
| pharmaceutical, 63s percwt, Hull, with London, 2s cwt extra. 
| METALS.—Tin opened firmer in sympathy with higher Eastern 


H to I, 13s 9d; WG, 15s 94d; WW, 16s per cwt. 

148 6d; AAA, 15s 6d cwt. Petroleum steady. 

| white, spot, 11d; and water white, 1s per gallon. 
First pressure, spot, quoted 58s; 


cables and reported buying on American account, while a good busi 
ness transpired Cash sold at £230 to {231 15s, and three months 
£228 to {231 128 6d. Eastern cables reported sales on the basis of 


as oe 
| 














CITY SAFE DEPOSI 


and Agency Company Limited, 
THROGMORTON AVENUE, €E.C.2. 


TRUSTEES FOR DEBENTURE ISSUES, ETC. 
FINANCIAL AND TRUST BUSINESS. 


Safes and Strong Rooms from 25/- to 250 guineas per annum. 
Extensive Vaults for temporary deposits. 
Telephone: London Wal! 4005. Telegrams: Unassailable, Stock, London. 











Commercial Times.—Wieeklp Price Current. 


























The prices in the following list are revised with the assistance of an eminent firm in each department. 
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996 THE ECONOMIST. 


£231. c.if. The upward course of prices continued, despite slight 
uctuations under renewed buying orders from America and a further 
improvement in the East. By the middle of the week standard, cash, 
sold up to £235 15s, and three months £237. Further sales occurred 
in the East at £237, c.i.f. Rates reacted on the following day, with 
business on a smaller scale. Standard, cash, sold at {234 5s, and 
three months, {237 to {237 15s to {£233 10s to £233 I5s. 
At the final session values, after opening easier, showed a marked 
improvement. Standard, cash, sold at £233 to £236 10s, and three 
months at {231 tos to {238 5s to {237 5s. English ingots quoted at 
£236 58 to {236 1<s. Copper: Market displayed firmer features, 
buying orders being well in evidence, and a good business transpired. 
Standard, cash, opened with sales at £61 to £61 5s, and three months 
at {61 17s 6d, subsequently improvinz to {62 11s 3d for cash and 
£63 6s 3d for three months. At Thursday's market values moved 
in buyers’ favour, while some irregularity was notice ble at times 
with regard to forward positions. Standard, cash, sold. at £62 7s 6d 
to £62 53, and three months £63 10s to £63 2s 6d to £63 3s 9d, 
while finally done at £63 1s 3d. The tendency was fully -teady on 
following day, with a fairly good demand. Standard, cash sold at 
{62 6s 3d, and three months £63 to £62 17s 6d to £63 2s 6d. 
Electros, £67 10s to 68. Strong sheets, {95. Wiye bars £68; best 
selected, £65 15s to {67 per ton. Lead firm at £31 to £29, as to 
position. Spelter steady, at £33 to £33 2s 6d, according to position. 
Aluminium quiet, £115; export, {120. Antimony firm. English 
specials, {42 to {42 Ios. 

TALLOW.—Messrs Colchesters and Weolner write on November 
28th as follows:—The tallow market was firm during the week, 
and prices averaged 1s dearer to-day. Good qualities are in request 
at advancing prices, while lower sorts meet with fair attention at un- 
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changed prices. Supplies offered for shipment are on & Moderay 

At auction to-day 1,400 casks tallow were offered, and ; 108 w te scale 
Quotations are :—Australian mutton: Fine, 48> od ; " good ts o 
46s 6d to 448 od ; dull to dark, 39s to 36s €d; hard, 458. rte fag 
beef: Fine, 44s 6d ; good to fair, 43s 6d to 393 6d: dulltg dart ® 
to 36s 6d ; sweet, 44s 6d. Present shipment from Australasia | G.. 
mixed, 4286d. Present shipment from South America, 41594 to 
The market letter is dearer ; tallow ts, stuff is. Town tallow 3984 
percwt. Rough fat, per 8 lbs, 24d; melted stuff, 285 6d tal 
Quotations are :—Town, 36s, net cash, naked, ex works. Coun 
Frail casks, 36s; home melted, shipping casks, net fo} ,. 
coloured, 39s; fair to dull, 37s to 36s. Bone far: White none 
pale, none; benzine, 34s; melted stuff, 34s, f.0.b. , 





METROPOLITAN CATTLE.—Nov EMBER 29. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 





s d sd sa 
Beasts—Herefords .... 7 Oto7 4 | Beasts—Heavy Bulls .. nomina) - 
Shorthorns .....+++++ .e° 7. | Canadian ...... homin 

Devons ....s-eeeeee - 00 00 A 
Norfolks ...ccesececs anaes 2 
Scottish nomina 4 
Irish ...sccccsecesee '.- =s nemaien 
Fat Cows .....s+e00+ ° nominal eiien 
LONDON POTATO MARKETS .—Novenver 2 
Per Cwt a Per Cw, 
i ) Arran se dads ot oe 
=. tis oececece 6 0 to ; : tema Queens........ 6 Ot 
Zin DAwardsS ..eseees i Majestic ... 6 6 
See Saw «- Blackland .. 5 9 








ROMFORD, ESSEX. 


LOCKERS, &c. 





FRONFO LTD. 5-11, 








CATTLE i FARMS 


BRITISH 
THROUGHOUT 


SSS sess 
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THE RONEO STEEL FILING 
CABINET ILLUSTRATED HERE 
IS ONLY ONE OF MANY KINDS 
OF STEEL FILING EQUIPMENT 
MANUFACTURED BY US AT 
THE RONEO WORKS, 





PRICES FROM £8 


OTHER STEEL PRODUCTS COMPRISE 
DESKS, CUPBOARDS, TABLES, SHELVES, 





Write for Free Booklet No. 209 describing 
RONEO STEEL LINES—— 
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RESISTS FIRE. 


HOLBORN, E.C.1 § 


BRANCHES EVERYWHERE. | 





iRE BEST INVESTMENT Trad 
For Capital, Effort & Enterprise The Case for Free 


S UTH WES T AFRI A Is in th ticipati in th ick industrial (Reprinted from The Econ 
0 a SN C ; s in e participation in e quick industria 


7 
mist of November! 


development of the splendid Pastoral, Agricultural, stele 
Mineral and other resources, aided by the increasing 
THE Land and Agricultural Bank 


of South-West Africa, Windhoek, 


population and settlement, of 


. 
Price 3d. 
is able to oer spendid ranching NEW ZEALAND. 
propositions (developed farms, aver- _ 


arin? 5.000 h ctares), at reasonable Good ports, expanding railways and other com- | ” 
rices and on exceptionally favour munications, convenient sites, cheap electricity, ; 1) ¢he Princip) 
able te o nore efficient workers, reliable markets, well estab] shed May be obtained of all the I 

ns. for all kinds of produce, raw materials and k lls, or from 
Would-be settlers with small capital manufactured g¢ bs Boo stalls, 
should direct enquiries to ood 


The Manager. ' THE STATE FACILITATES PRODUCTION “THE ECONOMIST,” 
Land and Agricultural Bank of South-West Africa, 


P.O. Box 11, WINDHOEK, South-West Africa. APPLY To— 





Street; 
THE HIGH COMMISSIONER FOR 3, Arundel 


| a aren or REE SET SETS NEW ZEALAND, 413, Strand, W.C.2, W.C.2. 





